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What  Are  Your 
Securities  Worth? 

A  ppriodicnl  review  of  all  invest¬ 
ment  holdings  is  highly  desir¬ 
able.  It  may  enable  the  inves¬ 
tor  to  take  advantage  of  an  un¬ 
usually  favorable  market  for 
the  sale  of  some  securities  and, 
moreover,  it  affords  a  protec¬ 
tion  in  case.s  where  declines  ap¬ 
pear  to  be  indicated. 

Many  estates,  in.stitutions  and 
private  investors  mike  it  a 
practice  to  have  their  holdings 
valued  frequently, 

irc  sh'ill  be  ffind  nt  nil  times 
to  make  I'nluntiovs  for  nmj 
holder  or  i,rruri*irs,  without 
oblirinlion,  or  to  make  sug¬ 
gestions  as  to  the  better¬ 
ment  of  holdings  by  pur¬ 
chases,  s'lies.  or  exchanges. 
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and  the 

Greenshields  Review 
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Montreal:  17  St.  John  Street 
and  Mount  Roval  Hotel 
Toronto:  M  King  Street  Eaat 
Otuwa:  Central  dumber. 


15.  I.  ST  KM.  PKKFKnHI  n 

lUVlIMMt  VAI  I  I  JV  >.  T. 

,\>w  York.  The  committer  on 
pecuritic.s  of  the  .New  York  Stork 
K.xchancp  has  .given  notice  that  the 
value  in  I'nited  Sta-te.^  currency  of 
the  dividend  of  1  3-4  per  rent,  on 
British  Kmpire  Steel  T  p<'r  cent  first 
rnmulative  preferred  slock.  .=;erir.s  B. 
which  became  payable  on  .\ugii.-t  1. 
■was  $37. 3S  for  each  -Slfd  of  Canadian 
currency. 


CRITICAL  TIME 
WESTERN  CROP; 
DANGER  OF RUST 


Becomes  Race  Between  Maturing ; 
Grain  and  Disease  with  Mil¬ 
lions  at  Stake — Some  Sections 
Manitoba  and  Saskatchewan 
Badly  Infected  —  Position  of ' 
Crop  not  Greatly  Changed.  i 

(From  (he  IViniiipei;  Bureau  of  The 
j  Financial  Times)  I 

I  IVinnipeg.  —  Rust  now  looms  up  j 
!  as  a  serious  crop  blight  in  the  H'est,  j 
I  After  the  best  growing  season  expe-  j 
j  rienced  since  1915  a  crop  deterrent  j 
'Of  major  importance  has  appeared, 
i  extent  of  its  toll  will  depend  very  • 

I  largely  on  the  weather  during  the  | 

'  next  two  weeks.  | 

The  wheat  in  southern  Manitoba  I 
and  .-^outh-eastern  Saskatchewan  is  j 
i  quite  badly  infected.  At  this  writ-  ! 

I  ing  little  actual  damage  has  been: 
j  established.  But  the  menace  is  there  1 
I  and  with  the  moist  warm  weather  j 
I  during  the  next  two  weeks  the  loss  | 

,  may  run  into  many  millions.  | 

In  the  areas  infected  it  will  he  a  , 

!  race  between  the  rust  and  the  ma- 
i  Turing  grain,  with  the  weather  as  the' 

■  I  deciding  factor.  At  this  writing  lower  ' 

I  tempe-stnres  and  windy  weather 
have  already  intervened,  so  that  the 
'  I  farmers  appear  to  have  more  than 
[  .  an  even  chance. 

Favorahie  Point. 

'  It  is  also  observed  that  the  sor- 
■  tions  where  the  rust  are  at  its  worst 
represent  the  earlier  harvesting  dis¬ 
tricts  of  the  west.  Wheat  cutting  is  j 
usually  in  progress  here  from  one  to  | 
two  weeks  earlier  than  the  date 
:  when  it  is  general  Throughout  the 
j  west.  This  year  there  will  be  a  dis- 
'  position  to  cut  on  the  green  side  in 
*o:der  to  minimize  the  damage, 

I  Rust  is  a  fungus-like  growth 
which,  when  It  Is  in  evidence  at  all. 
usually  makes  Us  appearance  about 
.'ind  after  the  middle  of  July.  It  | 
catches  the  grain  wt^en  it  is  in  The  j 
milk  or  dough  .stage  ajid  the  effect  is  | 

I  to  injure  the  berry  In  a  bad  easel 
I  of  rust  the  grade  of  the  grain  is  low- ; 
j  ered  to  the  point  where  It  Is  only! 
saleable  as  feed.  Po  far  as  the  far- j 
•  mer  is  concerned  there  are  no  pre-  ' 

,  cautions  which  can  he  taken  against  . 
\  it.  hut  the  durum  varieties  of  wheat  I 
I  are  not  supposed  to  he  so  susceptible  I 
to  rust  and  consequently  they  have 
!  attained  considerable  popularity 
\  since  1916 — the  ye.ir  when  the  west 
had  its  last  had  attack. 

Apart  from  the  reports  of  rust  in  _ 
The  south  there  will  as  usual  be  some  I 
d.amage  from  saw-fly  ,ind  cut  worms  I 
I  thi.'-  year,  while  hail  has  probably 
taken  a  larger  toll  than  in  1923.  Hot 
j  weather  has  also  to  he  reckoned  j| 
I  with,  as  are  the  reports  of  too  much 
rain  in  many  sections.  Eastern  .31, lUi- : 

I  toba  has  not  had  rain  enough.  j 

IWg  (Top  Ferfain.  ! 

Allowing  for  all  the  prospective 
'  damage,  the  west  is  going  to  get  .i 
very  large  crop.  One  of  the  hanks, 
has  estimated  that  the  average  jield  ’  • 
in  Manitoba  will  be  22  bushels  to  the 
acre,  while  Saskatchewan  will  have  , 

of 

(fonfJniied  on  Page  I.) 
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TORONTO 


How  Is  Business  ? 


RKT.AIL  TRADK— .ArfUlt.v  pr#*- 
T8il»;  mc'rrhnntN  report  uoneroUN 
piirrhn^eN  on  port  of  toifrl.^in.  of 
^liom  there  In  h  rerord  nnmhrr  In 
Montrenl  find  Toronto  iitid  other 
centre  A. 

RKTAII,  F\rA\N!0>  —  Read- 
jiiNtmcnt  retiitl  ha«»inrNN  oppurriit- 
ly  ^ell  eAhnijNiedt  lendiiiK 
thoroiifchfareN  liirner  rltlem  Indl- 
eatr  hUNlncMN  tnkiiiK  on  netT  lenove 
of  lifei  Inrsc  niimher  hlKh  cImnm 
NhopM  belntt  oipened  In  anttcIpH' 
tion  of  Nonnd  rero»ter,^. 

THF  WKST  —  ReportN  from 
prnIrleN  faiornhiet  Tthile  ruNt 
<liinf;er  not  iiilniiiilrod.  hoped  mtit« 
iirinK  ffrnInN  t«lll  «%in  rocet  lurRr 
crop  aNNiired. 

M  fi.AH  —  .Another  decline  re¬ 
corded  Arnnulntrd  Ntivar  In  Caii- 
ndf’it  thiN  rcflertN  N%eakneNM  In 
rnn  mnrkefN  nnd  pllInK  up  of  re- 
Ner\eN. 

I\f)l  STRV  —  ActUity  prevalln 
In  moNt  dUlNlonNi  Nteel  demand 
NiitlNfiictory t  briNk  movement  tn 
hiiildInK  mnterlalfii  general  mann- 
facturinK  IndleateN  NUhNtnntlal 
Impnovement  piiAt  ferr  >\eekN. 

SHIPI*I\ti  —  Lnhor  troijhlen 
overNcnN  caiiNinK  upnet  In  Nailing 
NchediileM  iit  Montreal!  both  paN- 
Ncnicer  nnd  frclsht  bONtncNN  nf- 
fected!  export  hiiNlncNN  In  teraInN 
nnd  other  commodities  continiien 
actire. 

t.KXKRAI,  —  Out¬ 

look  for  iiutiimn  promlNlnRi  aen- 
eroiiN  Improvement  eipected  nn 
c^rop  inovemrnt  developN  and 
nianey  cfreQlntlon  eypnndN. 


- =^iBYE-ELECTION 

MAKES  CABINET 
Bonds  of  the  iMORECONRDENT 

!  Now  Undertake  General  Shuffle 
V-TAdtAC;  Among  Ministers  and  Officials 

with  More  Bye-Elections  Made 
Necessary — Premier  Rounding 
Out  Personnel  for  London 
Visit — Capital  More  Optimis¬ 
tic. 

Harris,  Forbes  &  Company  I  (From  ffco  Ottawa  Bureau  Of  The 

F  J  Flnaneinl  Times.) 

Limited  CP.R.  Buildins  Ottawa  —  Having  made  a  fairly  j 

TORONTO  *  successful  reconnais.sance  of  the 

aUtittniVt  I  ground  ahead  of  it  by  carrying  North  ; 

Cape  Breton  over  Conservatives  and  i 
Labor,  the  Government  is  pfcparlngj 

.  ,  .  ,  -  -  - -  ~  -i  to  make  a  series  of  appointments  and  . 

'  ’  '  I  to  undergo  a  .shuffle  which  willl 

,  a  It  if  1  necessitate  more  bye-elections.  F.  M. 

Becker  to  Remain  4  Months  r  "r.  ' 

Big  Extensions  Expected  i  wr';,'."",™  t T,  1 

•  1  ¥  J  a.  !  department  of  Immigration,  de- 

in  ruip-raper  industry  ,  mandlng  a  bye-election  in  South  Ren- 

____________________  j  frew.  Mr.  McMurray  will  likely  get 

Doubling  of  Plant  of  Bay  Sulphite  Under  Consideration  —  News-  i  requiring 

print  Mill  at  Saguenay  Plant  a  Possibility  —  All  Mills  Produc  Winnipeg;  and  A 

ing  to  Capacity  and  Shipping  Overseas.  j  Exchequer 

_ ~  |(ourt,  necessitating  a  bye-election  in 

The  arrival  of  Sir  FYederick  Beck-  ada  would  be  the  construrtion -of  |  In  addition  Mr.  Kin.g  is 

,  .  .J  ..  ,  'confronted  with  the  task  of  choosing 

er  in  Canada  this  -R-eek  Is  looked  on  newsprint  mill  beside  one  ot  the  sm^jors;  of  appointing  a 

in  pulp  and  paper  circles  as  of  great  Proun'l’^-ond  pulp  mills  controller!  by '  new  member  to  the  Railway  Coin- 

the  Saguenay  Pulp  &  Power  ("om- 1  tui.'.rsion;  and  Aiiditor  General;  a 
significance.  The  Financial  Times  ground- niinhster  of  Defence,  and  a 

learns  that  he  Is  planning  to  spend  ,  ,  ^  J  bee  rotary  to  the  Privy  rouncil.  And 

,  ,  _  ^  ,  ''■nnd  pulp,  representing  some  500  ,  fSpre  are  ilwivc;  -i 

at  least  four  months  here  in  connec-  .  j  ,  incr^  arc  aiwajs  .i  list 

.  ,  tnn-s  a  day,  is  being  exported,  and  It  !  ot  dcvserving  .M.  P.  s  who  covet  sik  h 

f.lon  with  his  various  business  Inter-  ,  ^  I  nn-iimn,:  ic  4,.ci  ti,... 

is  understood  Ibe  protect  of  the  large  I  pn.-mons,  it  is  just  possible  that 


I 

Becker  to  Remain  4  Months 
Big  Extensions  Expected  | 
in  Pulp-Paper  Industry; 

Doubling  of  Plant  of  Bay  Sulphite  Under  Consideration  —  News-  i 
print  Mill  at  Saguenay  Plant  a  Possibility  —  All  Mills  Produc-  j 
ing  to  Capacity  and  Shipping  Overseas.  | 

The  arrival  of  Sir  FYederick  Beck- I  ada  would  be  the  construrtion -of  a! 


considered.  ’Frip  To  London.  nttie  book  to-d.iy 

All  the  mills  with  which  Sir  Fred-  In  the  meantime  Premier  King  is 

crick  Beckoi  is  associated  down  the  qnpytjons,  preparatory  to'  GRAHAM,  SANSON 

St.  Igtwrence  are  piodueing  to  capa-  Imper1;il  (  bnferenre.  He  has  an-  |  and  Company,  Limited 


QUEBEC'fOWER” 
ON  A  DIVIDEND 
BASIS  FOR  1925 


Interpretation  of  Two  Years’ 
Stock  Dividend  to  Public  Ser¬ 
vice  Shareholders  —  Working 
out  Merger  Problem  Under 
Favorable  Financial  Condi¬ 
tions  —  Real  Equity  Now. 


significance.  The  Financial  Times!  ground- n'inhster  of  Defence,  and  a 

learns  that  he  Is  planning  to  spend!  ,  ,  ...  Secretary  to  the  Privy  rouncil.  And 

,  ,  _  ^  ,  j  wood  pulp,  representing  some  500  in.-ismuch  a-i  there  are  ilvnvc;  -1 

at  least  four  months  here  in  Conner-  •  •  .  j  ,  tner^  arc  aiwajs  .i  list 

.  ,  tons  a  day,  is  being  exported,  and  It  ot  de-serving  .M.  P.  s  who  covet  sik  h 

tion  with  his  various  business  Inter- 1  ^  understood  tbe  project  of  the  large  poritions.  it  is  just  possiblt  that 
ests  and  the  length  of  the  visit  may  ^  portion  I 

he  taken  to  mean  that  he  has  some  .  i  i.*  ^  t.  u  Yrv)uhlc  of  oloctions. 

^  of  this  riRht  on  the  ground  has  been 

very  important  plans  under  consid-  ^.^npidered.  The  Trip  To  London. 

eration  One  of  these,  it  is  under  rnllls  with  which  Sir  Fred-  In  t-he  meantime  Premier  King  is 

stood,  may  result  In  the  doubling  of  improving  his  education  in  respect 

the  output  of  the  Bav  Sulphite  Com-  ,  ,  ^  .  of  Imperial  questions,  preparatory  to 

t.  ,  .  V.  J  bt.  Igiwrence  are  produeing  to  capa-  the  Imneri.-il  (  onference  He  has  an- 

paffv’s  plant  at  Port  Alfred,  Qne.  t,  .u  i  j  j  ine  nnp<  ri.ii  <  oarerenre.  lie  nas  an- 

'  ,  ,  ,  ,  _  i.  .  ‘Ity-  Both  sulphite  and  ground-  nounced  that  in  addition  .to  a  strong 

IS  s  runn  ng  now  o  cap.ic  >  a  pulp  shipments  are  being  made  bodyguard  of  Ministers  he  will  he 

about  140  tons  daily  of  sulphite  pulp  acro.npauied  to  Ivondon  by  Dr.  O  D 

and  a  second  unit  equal  to  the  present  ^  ^  .  Skelton,  professor  of  iKilltical  econ- 

mill  could  readily  he  constructed  omy  at  Queen’s  University,  and  the 

mill  could  reaniij  he  constnicx  a.  derstood  that  ahonf  700  tons  dally  of  official  biographer  of  Sir  Wilfrid 

Newsprint  Mill  Possible.  the  two  classes  of  pulp  are  being  Ds-'irier  Pmfe-ssor  Skelton  will  go 

,  ,  ,  ,  ,  J  V  J  along  to  ad-vlse  the  Premier  upon 

Railway  extensions  that  would  manufactured  and  shipped  across.  consUtutional  matters,  and  as  he  Is 

makethe  enormous  pulp  •■.e  i  lliTi’^3  The  proposed  embargo  on  the  ex-  one  of  the  nio.st  pronoiincwl  of  Can- 
of  the  Bay  Sulphite  Company  and  the  port  of  pulp  wood  which  some  have  adian  autonomists,  there  seems  little 
Chicoutimi  Pulp  company  well  ac-  felt  may  finally  be  extended  to  pulp 

cessible  are  also  llke.ly  to  be  carried  to  a  cert.iin  extent,  may  have  figured  British  comment,  an<i  the  speeches 
Into  effect  in  the  near  future.  The  in  Sir  Frederick’s  plans  for  c.arrylng  of  Preniior  Bnicr  of  Au.straiia.  the  i 
further  posslhilltv  in  the  develop-  on  the  stage  of  manufacture  one  I"’*'  nialn  questions  to  conic  before  ' 

^  ■  r-  .  f  _ _  thh  Conferenee  will  he  Imperial  pre- 

ment  ot  the  Becker  interests  in  Can-  step  further  in  this  country.  forenres  and  ifaval  defence  In  res- 

_ _ — - pe<'t  of  the  first,  the  extreme  Tory  ^ 

I  wing  of  .Mr.  Baldwin’s  party  is  verv  ; 

BUYING  AWAITS  'LOWER  EARNINGS 

*»■■■»  ■■■■  •  ^  thinP  more  effective,  from  Canada 

COMING  CROPS  OF  FLOUR  MILLS  indication  of  his  jiosition,  hut  it  i.s  i 

almost  certain  to  this:  He  will  l>e  a 
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FIRST  MORTGAGE 
SINKING  FUND  BONDS 

Due  January  1st,  1943 

Price  100. 

and  interest 
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Canada  Life  Building,  MONTREAL 
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Miracles  YOU 
Can  Work 


Thr  (l.iily  mirarle  of  mak¬ 
ing  money  breed  more 
money  Is  one  that  any 
man  e.in  work  who  .vaves 
.something  outof  his  earn- 
ing.s  and  puts  his  savings 
out  at  interest. 

glance  over  the  Inter¬ 
est  tables  In  our  little 
booklet.  "The  Miracle  of 
Interest,"  will  give  you  a 
new  incentive  to  thrift 
It  will  show  you  just 
what  ran  be  done  with  a 
little  money  put  profit¬ 
ably  to  work. 

Write  for  a  free  ropy  of 
this  little  book  to-d.ay 


I  mill  could  readily  he  conatructed. 
Newsprint  Mill  Possible. 
TUilway  extensions  that  woi 
makethe  enormous  pulp  1  llni 


ment  of  the  Becker  interests  in  Can-  step  further  in  this  eoiintry. 


BUYING  AWAITS 
COMING  CROPS 


ILOWER  EARNINGS 
OF  FLOUR  MILLS 


INVES'TMENT  BANKERS 
85  Bay  Street  37  James  St,  S. 

TORONTO  HAMILTON 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

C.  J.  HALLETT 

111  HKCIAPWAY.  \rW  YORK 
Teleph(»iie  HK.lOH  6171 


In  This  Issue 


*  The  publication  of  the  terms  under 
which  the  Public  Servire  (drporation 
of  Quebec  and  the  Quebec  Railway, 
Fight,  Heat  &  Powei  t  ompany  are  ' 


So  Much  Depends  on  the  Kesnlts  «»' 1  perial  preference  and  .riand  for  com 


Harvest-^  Fa<M  ra hie  Bank  B* 
ports  on  (he  M»‘sl  — Lower 
(  otton  Prices  1 


Dith  I’ractleally  no  Profit  — 
Domestic  Business  Did 
Well. 

With  the  fi.scal  years  of  revrr.il  of 
the  big  milling  roiiipanici  coming  fo 


indication  of  his  jxisition,  hut  it  i.s  |  PArsB  Txvo 

almost  certain  to  this:  He  will  he  a  ,„i;V‘"'Hr^io"MMbO«HlI.VloniW^^^  imnil 
i  benevolent  neutral  in  regard  to  Im-  returns, 
j  perial  preference,  and  .stand  for  com-  ;  rAtiE  THREE 

I  plefo  local  control  In  the  mailer  of  ,  Heod  Market  ne«a. 

'defeurp  i  I'ACiEFOt'K 

uncut  i.  Hotter  time  Indicated  by  building 

,  -  ,,,  Ireiid — I.oew’B  Metrwpolltiin  ehare- 

.\nfi. Preference  Hew.  |  J,,, More— Trend  «f  hu*lnea«. 

The  be.st  informed  ohserver.s  here  r,4t.E  FIVE, 

see  little  hope  for  preference.s.  They  Hl»*» SIX 


,\nfi. Preference  View. 


vVw'' That  the  e< 
W-c  v-o -i  mentofourv 

C  ^  ^  )  depend!  largt 


Nature’s 
Own  Power 
for  Industry 


The  be.st  informed  ohserver.s  here 
see  little  hope  for  preference.^.  They 
point  out  that  memher.s  of  the  Bald¬ 
win  c.ahinet  include  such  strong 


Fight,  Heat  &  Power  t  ompany  are  I  I^uylng  of  whole:  alers  and  retail-  '  ’  h..h 

being  merged  into  .he  Quebec  Power  !  erss  alike  has  slowed  down,  await-  end  mV  A^isr3^  as  Ogilvle  " 

Company  has  aroused  a  good  deal  of  j  ing  the  final  result.s  of  the  crop  news  Flour  .Mills,  Fake  of  the  Woods  .Mill-  n,pn,i,(>r.q  of  the  Bald-  r 

criticism  among  Quebec  Railway  P'’  win  c.ahinet  include  such  strong 

shareholders  who  are  disannoin.ed  The  head  of  one  of  the  large„M  whole-  may  he  stated  that  tin  earnings  In  anti-preference  men  .as  Ford  Robert  j  »■ 

enoiaer.,  who  are  di.sappmni  d  j  qg.je  hoiise.s  in  (  anada  told  The  Fin-  most  rases  will  reflect  moii*  iinf.)vor-  fppj]  and  Ford  Deiby  that  .Mi- 

at  the  one-to-four  plan  for  exchange  i  anelal  Times  that  their  customers  able  conditions  than  in  iht  previous  R(,;.i„ald  McKenna,  who’ is  .slated  for  f 

of  their  stock.  At  the  same  time  the  |  were  not  committing  themselves  to,  year.  It  is  quite  true  tint  exports  of  Chancellorship  of  the  K:xrhe-  luin 

general  view  in  financial  circles  ap-  1  extent,  feelinc  that  so  much  de- 1  flour  from  Canad.t  held  up  well,  even  j  q,jpi_  jq  an  out-and-out  Free  Trader. 

neirs  to  he  that  the  final  arran:-p  pended  on  the  croixs.  This,  Of  courso.  exceeded  the  previous  year’s  mark,  .and  that,  under  these  ciremnsfances. 
pears  to  oe  tnai  tne  imai  arrange-  ___  tmo  of  tVostern  tto  to  ihp  pnH  of  time  t't2.d  the  o _ o-.u......  ...  1 _ 


,ated  that  the  earnings  In  anti-preference  men  .as  Ford  Robert  j  *" 

will  reflect  moil*  unf.tyor-  and  Ford  Deiby;  tha.t  .Mi.  | '  i»4i  r  I'lciiT 

Hons  than  in  the  previous  Rp-iaald  .McKenna,  who  is  .slated  for  Flnnnrlnl  «<'»lil”tle”»  in  Western  Cnn- 


any  extent,  feelmc  that  so  much  de-  flour  from  Canada  held  up  well,  even  !  jq  an  out-and-out  Free  Trader, 

pended  cm  the  orojif.  This,  of  course,  exceeded  the  pre\ious  yeai' s  mark,  .and  that,  under  these  cii'eumsfances. 


PAt.!',  MXE. 

Alnlinmn  rmrllon'K  notiible  progre** 
In  four  yenr* — Mikel  ineeta  lar«er 


commendable  effort  to  c.anada 


particularly  true  of  IVestern  Up  to  the  end  of  .Iiinc,  1923.  the  premier  Baldwin  is  hardly  likely  to  j  iicmnnd  for  eurrenej. 


twelve  months'  exports  wej-e  19,714.- ,  ritprqpf  (abinet  by  reintroducing 


clear  up  on  a  fair  basis  the  situation  |  trade  orders  ha.ve  399  barrels  valued  at  .$61,747  909.  as  ;  (Uontiiiued  on  I’lige  1.) 

that  so  far  as  the  Quebec  Railway  'been  held  up  also, as  a  result  of  the  lOgainst  7.i20,in9  barrels  valued  at  ^  .  - 

shareholders  were  concerned,  could  ;  liPfUne  in  raw  cotton  prices,  as  this  $61  ,k0O.902  the  previous  year.  At  the 

hardly  hope  to  improve.  a.nd  was  al-  I  ip  taken  :o  mean  a  general  drop  In  same  time  if  is  well  known  ’oat  j  ^  |  ^  |Y|^ 

most  certain  to  become  worse  as  time  '  cotton  fabrics  in  the  near  future.  orders  tor  export  were  taken  at 

I  went  on.  j  Cron  indicaHons  continue  very  fa-  that  meant  practically  no  AU 

Dividend  possibilities  for  the  new|yorabIe  as  the  crucial  time  draw's  profit  on  many  occasions.  It  was  the 
stock  would  appear  to  be  out  of  the  'jjear.  As  our  M'inipeg  correspondent  domestic  business  that  was  profH- 
question  for  some  time  to  come.  The  reports  some  rust  has  appeared,  and  ^ 

genera]  view  in  circles  close  to  the  !  resulted  in  several  districts.  I ond  those  mills 

company  agrees  that  the  distribution  j  Rank  of  Montreal  report,  the  I  had  to  depend  mainly  on  export  Rapids-  is 


orders  for  export  were  taken  at 
prices  that  meant  practically  no 


ST.  MAURICE  POWER 
AHEAD  OF  SCHEDULE 


company  agrees  that 


That  Ac  economical  develop- 
ment  of  our  vast  natural  resources 
^  ^  J  ^cpcudilargelyupon  the  harness* 
)  'll  *ng  of  our  water  powers  has  been 

J  '  amply  demonstrated.  Thesplen- 

y  did  success  achieved  by  Hydro-Electric 
Companies  shows  conclusively  that 
they  have  met  a  great  national  need, 
and  their  steady  growth  in  volume  of  busi¬ 
ness  and  earnings  makes  their  Securities 
particularly  attractive  6:0m  an  Investment 
standpoint. 

Water  Power  Companies*  Securities 
Offer  all  the  Elements  of  a 
Sound  Investment 

No  business  rests  upon  a  more  secure 
foundation  than  a  favorably  located  Water 
Power  Company.  There  is  no  coal  to 
mine,  no  long  hauls  of  fuel,  it  requires  less 
labor  to  operate;  the  product  is  sold  upon 
practically  a  cash  basis,  and  there  is  always 
dependable  demand  whether  times  be  good 
or  bad. 

Acre  prepared  an  interesting  Booklet  on  Hydro-Electrie 
Securities,  A  copy  will  be  mailed  on  re^fuest. 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

Toronto  Hamilton  Winnipeg  London,  Ont. 


of  a  10  per  cent  stock  dividend  to  the  '  of  the  season,  declares  that  show  lessened  earnings 


shareholders  of  the  Public  Service 
I  orporation  of  Quebec  mu.st  bo  at  - 


"conditions  during  the  past  we.ek 
have  been  fairly  s.iTisfactory  in  Pral- 


cepfed  by  them  as  an  altern.iHve  fo  '  provinces  and  prospects  continue  ^ 

two  years  cash  dividends  at  the  rate  ,  ^ood  avei-age  crop.  Rust  Is  pre-  ^ 

nt  S  ncr  rent  Ihe  rennlar  imnimf  '  ^  ^.-anadian  plant  of  the 

naid  for^everal  viars  nai?  ThisTn  v nt  Johns-Manville.  Inc.,  the  undertaking 

pairt  for  several  years  past.  1  his  in  Saskatcbew.in  but  the  present  -  .  within  the  vear 

it.self  involve.^  a  sacrifice  for  the  ' _ .  _ .. _ _  „..nn/.i...t  tn  arrest  ^  ”9  compieLeq  wiinin  tne  year 


ch  as  that  of  Lake  ot  the  fonsiriKtion  work  on  the  St  .Man- 
ind  Ogilvie.  and  those  mills  rice  Power  I'o's  plant  at  Gahello 
to  depend  mainly  on  export  Rapids-  is  progressing  rapidly,  and 
V  lessened  earnings.  Tbe  Financial  Times  is  informed  that 

_ _ _  rievelopnienl  is  now  eight  weeks 

1VORK  ST.\RTIN(;  0>  >'L1V  ahead  erf  srhedule.  .Nearly  l.ahfi  men 

.IOH\S-MA.\viLLK  PLANT  are  engaged  and  It  Is  expedited  that 
Is  being  started  this  month  ,  the  ftr.si  unit  of  30,000  h  -p  will  be 
new  fjanadian  plant  of  the  !  ready  by  the  fir.st  of  next  .May. 


HAI.E  TEA'. 

Engllikli  money  for  l.lRlitnlng  River 
mlnm — I’orniiilnr  field  favored  by 
iiHlurr— Mliiliiu 

fVAfiK  I:KKY'K!V. 

fV-ln  rerfiilii  >mooiI  efnbnruo  to  bo 
iidoptrd — 07',^  per  cent  newepiint  ex¬ 
port-  lioufcht  by  V.  S. 

PAfii:  TWKLY'F 

Life  Dllrerlor-  think  forc’e-  ro-oper- 
atlne— Ye«Nel  ninveinentn. 

I*A<;K  THIIiT¥:KN 

Stiitl-tlcul  (lepartment. 

PACtK  roi  RTKKN. 

XeKOtInf Ion-  Culjcnry  I*ower  —  On 
the  Mrf^t — Stns'k  miirket  ureraKe-. 


itsplf  involves  a  sacrifice  for  the  ;  ,  Tv<5athpr  pvnec-ted  to  arrest  T  j  \  *u  • 

w^do?e^uLoubSlv^Triv"e'ev4^  tlnT  "‘'d^-el'Tp  CatildlTn' bull  ness 

chanc^tothe  nlw  ^1mpany^ogeto^^^ 


it.s  feet  financially  and  work  out  the  | 
merger  under  the  mo.^t  favorable  con-  ‘ 
ditions.  Two  years'  dividends  for  the  ; 
Public  Service  Corporation  Implies 
the  probability  of  no  dividends  being 
(  considered  possible  on  Quebec  Power 
stock  until  the  end  of  1924.  1 

'  On  the  other  hand,  any  disappoint-  ' 
ment  that  may  be  felt  In  such  a  con-  j 
tingency  by  the  shareholders  of  Que- , 
bee  Railway  seems  likely  to  lie  com-  i 
pensated  by  the  recognition  of  the 
fart  that  with  matters  as  they  were, 
they  could  not  hope  for  any  dividend 
payments  for  many  years.  If  ever.  : 
For  The  real  facts  are  that  the  Public  ; 
Service  Corporation  of  Quebec  was  ; 
steadily  encroaching  on  the  business  I 
of  the  Quebec  Railway  Insofar  as 
power  and  light  were  concerned,  and 
the  earnings  from  these  sources  were 
likely  to  decline  steadily  rather  than 
to  increase,  and  it  was  the  revenue 
j  fnmi  these  sources  that  bulbed  luost 
I  largely  tn  the  gross  earnings  of  Que¬ 
bec  Railway  system. 

P.  P.  (  OIVANS  RETI  RES.  ' 

j  P.  P.  Cowans,  of  .McDougall  & 
Cowans,  has  returned  to  .Montreal 
'after  a  visit  of  several  weeks  In  Lon-  1 

d'on.  ' 


(Continued  on  Page  7) 


1  intensively  through 
addition. 


Invest  in  Good  Bonds — 


(Tood  bonds  ensaro  safety 
of  principal  and  interest 
and  may  be  quickly  sold 
if  cash  is  desired.  Inter¬ 
est  returns  range  from 
6.10%  to  6.70%. 


You  Can 
Make  Xo 
Better  Use 
Of  Your 
Funds 


Write  for  our  list.  Jt  will  help  jou. 


Wood,  Gundy  &  Company 

Toronto  1^0  St.  Janes  Street  Montreal 

Winnipeg  Montreal  New  Yoik 

London,  Ont  Telephone:  Main  707  London,  Eng. 


Montreal 
NewYoA 
London,  Eng. 


.  .VMLRK  IN  SALES  ROOK 
i  BLSINLSS  INCBE.ASI.VG  ^ 

^  Toronto,  (.Special).  —  It  Is  under- j 
stood  that  business  of  the  American  j 
Sales  Book  Company,  Limited,  is 
showing  good  improvement  during 
I  the  current  year  and  that  the  opera- 
!  Hons  for  the  first  six  months  were 
eminently  satisfactory.  It  will  be 
recalled  that  Improvement  In  the 
'  company's  business  became  evident 
I  during  1922,  with  net  profits  Increas- 
I  ing  from  $515,691  to  $558,365,  and  net 
!  available  fVor  all  dlvidend.s  from 
'  $458,021  to  $537,230.  Earnings  on  j 
tlie  $2u  par  value  common  stock,  of  1 
which  there  is  only  $614,660  out- 
.^tandlng  in  1922  were  equal  to  52  40 
i  per  cent.  Book  value  of  the  com-  | 

■  mon  at  the  end  of  last  year  was  j 
j  equivalent  to  $24  per  share. 

AMERK  A>  rVA\A.AnD  AVILL 

REBITLD  DtSTROYED  PLANT 

j  It  i.s  of  considerable  Interest  to 
!  Canadian  followers  of  American  Cya- 
namid  securities  on  the  Toronto 
!  stock  marker  to  note  that  the  com¬ 
pany  Intends  to  immediately  rebuilt 
a  portion  of  its  phosphoric  acid  plant 
at  Brewster.  Va.,  which  was  recently 
destroyed  by  fire  with  a  loss  of  $400,- 
jOOO,  Including  equipment.  Recon¬ 
struction  Is  e.stimated  to  cost  the 
anwiunt  of  the  fire  loss. 


Do  You  Look 
at  this 
Page  with 
Apprehension? 

A  RE  you  "long  on  stocks" 
^  that  cost  you  much  naore 
than  present  quotations  on 
them? 

IF  so,  isn’t  it  worth  your  while 
^  to  free  your  mind  from  future 
worries,  and  resolve  to  invest 
in  good  bonds? 

IF  you  think  so,  write  for  our 
*  list  of  offerings.  There  are 
excellent  investments  to  be  made 
at  present  prices. 

Royal  Securities 

Corporation,  Limited 

164  St.  JsniM  Str«*t 
MONTREAL 
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SAVINGS  Fai 
$16,755,000  IN 
lUNE  FROM  may! 


STANDARD  BANK 
RESERVE  IS  CUT; 
DIVIDEND  1 2  P.C. 


New  Bank  Executives 


Complete  Banking  Service 


Dividend  No.  146, 


OF  CANADA 


The  complete  domestic  and  for¬ 
eign  service  of  this  Bank  is 
available  at  local  Branches  in  all 
and  towns  throughout  the 
length  and  breadth  of  Canada. 

HeuI  Office:  Montreal  Branches  in  all  Important  Centres  in  Canada 
■  I  Savings  Departments  in  all  Branches 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  8^ 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg  and  also  at  Its  branches  on  and  after  Saturday, 
the  first  day  of  September  1923.  to  shareholders  of  record  at 
the  close  of  business  on  the  16th  day  of  August  next. 

The  Transfer  Books  will  be  closed  from  the  17th  to  the 
31st  day  of  August,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HAMIUTON, 

General  Manager. 

Winnipeg.  July  19th,  1923. 


First  Decrease  Since  Last  Octo¬ 
ber  —  Current  Loans  also 
Down  $17,000,000  and  Near¬ 
ly  $52,000,000  in  Year — Call 
Loans  up  $2,348,000— Com¬ 
parisons  with  May  and  One 
Year  Ago. 


Readjustment  of  Assets  as  Result 
of  Long-continued  Business 
and  Agricultural  Depression — 
—  Reserve  at  $2,750,000 
from  $5,000,000 — New  Con¬ 
tingent  Fund  of  $1,000,000 — 
N.  L.  McLeod  New  General 
Manager. 


Total  Amata 
in  Eaca.8  of 

ssso,ooo,ooo 


aties 


After  showing  increases  steadily 
since  October  of  last  year,  savings 
deposits  during  the  month  of  June 
declined,  according  to  the  bank  state- 
I  ment  issued  by  the  Finance  Depart- 
, '  ment  at  Ottawa.  The  decrease  dur- 
;  mg  June  amounted  to  $16,75,5,608  as 
— —  I  compared  with  an  increase  in  the 
I  eleven  preceding  months  of  over  $39.- 
1,500,000.  During  the  month  of  May 
Slaiidanl  I  savings  deposits  had  gone  up  $3,748,- 
000. 

_  I  r iirrent  Loans  , Still  Falling. 

Fommercial  loans,  headed  "cur- 
rent"  loans,  are  still  declining,  show- 
^  I  mg  a  decrease  for  the  month  of  June 
^  'Of  $17,212,456.  There  has  been  a  drop 
^  I  of  $51,989,978  in  the  year  to  date.  The 
^  I  present  total  is  $1,065,854,729.  During 
^  I  May  current  loans  had  dropped  by 
^  $4,902,000,  so  that  the  process  of  de- 

J  flatlon  in  this  type  of  financial  actl- 
^  vlty  IS  still  being  carried  on. 

m  Fall  Loans  at  $96,000,000. 

^  fall  loans,  following  the  small  m- 
fm  crease  of  $329,000  in  May,  were  up 

I  $2. 348,000  for  June,  bringing  the  de- 
I  crease  over  on^year  ago  down  to  $3.- 
I  106,364.  The  total  at  the  end  of  June 
I  was  $96,698,528. 

'  fall  loans  abroad  are  up  $4,691,000 
ifor  the  month  to  $219,000,000.  follow- 
mg  an  Increase  in  May  of  $3,806,000. 

Total  assets  are  up  $19,740,000  to 
$2,677,973,435.  and  up  $24,473,000  as 
compared  with  one  year  ago. 

f  irculation,  which  fell  $8,876,000  in 
,May.  was  up  $17,278,819  in  June,  and 
i  showed  a  gain  of  $8, .572,000  over  June 


The  directors  of  the  Standard  Bank 
of  Canada  have  taken  a  step  similar 
fo  that  recently  followed  by  the 
Union  Bank  in  bringing  ahoui  a  re¬ 
adjustment  of  their.,  assets  through  a 
reduction  in  the  reserve  fund  of  the 
hank  from  $5,000,000  to  $2,750,000, 
and  hy  a  derrease  in  the  dividend 
rate  from  14  to  12  per  cent  per  an¬ 
num.  The  sum  of  $2,250,000  which 
has  been  taken  from  the  reserve  fund 
has  been  appropriated  to  the  extent 
of  $1,250,000  to  cover  losses  not  pro- 
\ided  for  hy  the  former  contingent 
fund,  and  the  halapce  of  $1,000,000 
has  been  set  aside  for  a  new  contin¬ 
gent  reserve.  The  capital  of  the  bank 
remains  unrhanged  at  $4,000,000,  and 
it  is  annonneed  that  any  additional 
dividend  distributions  will  take  the 
form  of  bonuses  rather  than  an  in¬ 
crease  in  the  dividend  rate. 

C'oiitiniialloii  of  Depression. 

The  reason  for  this  readjustment 
was  ‘the  continuation  of  the  business 
and  agricultural  depression  which  so 
severely  afferted  the  operations  and 
standing  of  some  of  the  rustomers  of 
the  hank.”  The  official  statement 
declares  that  "this  action  on  the  part 
of  the  bank,  which  places  it  in  an 
absolutely  sound  position,  has  been 
very  strongly  commended  and  will 
tend  to  inspire  confidence  in  our 
C’anadian  banking  system." 

Simultaneous  with  the  financial 
announcement  came  one  covering 
the  appointment  of  N.  I,.  McLeod  to 
the  position  of  general  manager  of 
the  bank  to  succeed  the  late  general 
manager.  <'.  H.  Easson,  who  had  re¬ 
quested  permission  fo  retire.  Two 
appointments  were  made  of  assistant 
general  managers.  Norman  f.  Ste-  ; 
phens  and  G.  N.  Brown.  Mr.  McLeod 
has  occupied  several  positions  of  ini-  ! 
portanee  with  the  bank  for  many  i 
years,  including  that  of  Western  su-  I 
perintendent,  and  latterly  that  of  ex-  I 
ecutive  officer  at  the  head  office,  and 
Mr.  Stephens  and  Mr.  Brown  have 
also  served  for  many  years  with  the 
hank. 

I{e-Taliinfioii  of  .4sse(s. 

In  a  statement  issued  hy  the  presi¬ 
dent.  Wellington  Francis.  K.f.,  it  is 
declared  tliat  as  a  result  of  the  de¬ 
pression  in  agriculture  and  business 
dining  the  past  six  months  the  re¬ 
serve  set  aside  to  meet  prospective 
losses  had  proved  inadequate.  As  a  j 
result  the  directors  ordered  a  revalti-  ! 
alinn  of  the  assets  of  the  bank  which  | 
had  been  carried  out  hy  .Mr.  McLeod, 
Mr.  Stephens  and  Mr  Brown  in  con¬ 
junction  with  the  auditor  of  the  bank, 
G.  T.  Ularkson.  It  is  declared  that 
the  present  valuations  are  extremely 
conservative  and  the  contingent  fund 
of  $1,000,000  now  set  up  has  been 
taken  ‘‘merely  as  a  protection  to  the 
business  of  the  bank  and  not  as  a 
provision  for  any  known  or  expected 
losses,  as  all  such  have  been  provided  ' 
for."  The  directors  add  that  "the  | 
earnings  of  the  bank  for  the  current  j 
year  continue  to  be  well  maintained 
and  there  is  no  reason  to  expect  any  , 
undue  reductions  in  them.”  The  re-  | 
adjustment  will  leave  the  bank  “in  i 
an  absolutely  sound  position.’’  j 

Founded  in  tS73.  I 

The  Standard  Bank  was  founded  ! 
fifty  years  ago,  in  1873,  under  the 
name  of  the  St.  Lawrence  Bank  of  , 
Canada,  receiving  its  present  name, 
three  years  later.  At  the  first  an¬ 
nual  meeting  of  shareholders  held  in 
July.  1874,  the  capital  of  the  hank  ' 
was  reported  as  $426,130,  and  eleven  . 
branches  had  been  opened  up.  The 


Bank  of  Montreal 


Established  Over  100  Years 


CHEQUES  FOR  TRAVELLERS 

Travellers’  Cheques  issued  that  will  freely  pass  as  cash 
anywhere  in  Canada  or  the  United  States.  More  con¬ 
venient  and  safer  to  carry  thaui  ready  money. 


it.'ink. 


Established  1832 

Capital  -  .  »  $10,000,000 

Reserve  Fund  •  -  $19,500,000 

Total  Assets  *  ^  $220,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

J.  A.  McLeod,  General  Manager 

anches  in  all  the  principal  centres  throughout  Canada 
d  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re- 
blic,  Jamaica,  and  in  the  United  States  at  : 


MONTREAL  OFFICES 

Traviiportmtion  BulJdtnsi  cor.  $t.  'James  and  St* 
Francois  Streets. 

2111  Ontario  Fost,  cor.  Davidson  Street. 

Cor.  St.  Lawrence  Blvd.  and  Mount  Roral  Avenna 
1318  Wellington  Street*  Verdun. 


BRANrHES  and 
tONNEdlONS 
THR0rt.H0LT 
CANADA 


Money  and  Exchange 


German  Mark  Slumps  Steadily  and  Falls  Below  One  Million 
for  One  Dollar,  Compared  with  Normal  Rate  of 
$238,000 — Exchanges  Generally  Weaker. 


The  feature  of  Toreign  exchange  during  the  past  week  has  been  the 
very  decider!  slump  in  the  price  of  the  German  mark.  This  has  now 
passed  below  the  figure  at  which  one  million  can  he  purchased  for  $1,  and 
at  .000908,5  give.=  close  to  1,200,000  for  the  dollar.  On  July  26,  London 
showed  a  decline  in  the  mark  from  2,900,000  to  3,800,000  for  £1,  and  the 
following  day  the  mark  dropped  to  5,000,000  to  the  pound  sterling.  Early 
in  the  week  sterling  showed  a  decline  hut  strengthened  tip  somewhat  in 
the  middle  of  the  week.  Brazilian  exchange  was  also  somewhat  stronger 
but  became  weak  again  with  the  French  franc  fluctuating  considerably. 

New  York  ‘‘'inds  which  were  2  17-32  one  week  ago  declined  to  2  1-4 
at  time  of  writing. 

Currency  Country  Normal  Current  P.C.  of 

Value  discount 

Sterling . . G.  Britain  N.Y.  Funds  $4,86  2-3  $4.57‘.<  B.l*^ 

“  .  “  “  Can.  Funds  .  “  4  67},^  4  0% 

Franc . France  .  19.3c.  5.77  70  1  % 

Mark . Germany .  23. Sc.  .00008c.  99  9% 

Franc . Belgium .  19.3c.  4.79c.  75  2% 

Lire . Italy .  19  3c.  4.34c.-  77  2% 

Crown . Austria .  20.26c.  .0013c.  99  99% 

.Milreis  (paper)  Brazil  .  32.44c.  10.05c.  69  1% 

Crown . Hungary .  20.26c.  .0038c.  99  9% 

Crown . Denmark .  26.8c.  17.93e.  33  9% 

Crown . Sweden .  26.8c.  26.62c.  .7% 


Exchange  Rates 


-VOKHAN  r.  STErnENS, 
Assistant  Genernl  >Iaiincei',  Stniulard 
Dank. 


Below  appears  a  comparison  of  the 
changes  in  June  as  compared  with 
May,  and  with  June  of  last  year. 

(  han;;p4  In  Month. 

Chanep  In 

Juno,  1023.  Month. 

fund  $12n,42o.Of)0  . 

r*irt"ulaMon  . 174.«r.ft.l10  H-.'?17.27‘^.fi10 

Iiep..  demand  ....  r».'U  .1 -^7 .010  -f-  0.202.310 

Do  notice  ..  .  .  1 .21  4. 24r*.f872  —  10,7:..*i.»')OH 

Do.  abroad  ..  ..  .3.3.''»,712.207  -j-  22.1»>7,394 

Current  lorns  .  1.720  —  17,212.4"<) 

Do.  abroad  ..  ..  D4^.firo.24.3  -j-  .3,270.21.3 

Cfill  lonnB .  fM>.00R."2S  4-  2.34«^.0,*.K 

Do.  abroad  ..  ..  210.r>07..37.'»  4-  4,001. 0S7 

Specie  ..  ..  ..  ..  71.22b.30M  -t-  2H4..323 

Dominion  notes  ..  l.''*8.".2^.2R2  —  ll.UM.ViS 

Cent,  gold  reserve.  ."7.n.*2.rv..3  -}-  20i^.000 

Total  liabs . 2.40S.3M  .14.3  4-  1«, 074.000 

Total  assets  ..  .  2.r.77.073.43.">  -f  19.74O0J2 
riiangem  In  Tear. 

FolloTKing  are  the  changes  from  the  cor¬ 
responding  month  a  year  ago: 

Change  in 
^‘ear, 

ne.*ierve  fund . .  ...  ,,  ,,  —  $.'’,.7r>0.0i'*o 

Circulation . -I*  372. 271 

Dep..  demand . -i-  2">,300.1."S 

r>o  notice  . 4-  32.‘<4l,004  , 

\r>o.  abroad . —  ,30,0.%8.444 

Current  loans . —  .M  .080.07.® 

Do.  abroad . 4-  7.808.1.38 

Call  loans  . —  .3,inrt,.304 

Do.  abroad . . . -i-  44.0ji.3.80.3 

Ppc’cle  .  ...  . . -f-  4.1ir>.072 

I^omlnion  notes . —  4.04i'.r.48 

Cent  gold  rf'een'ft . -f-  3.0rtO.OtV> 

Total  liabilities . —  27..3r>.',.1.3' 

Total  asi^et.s  . .  24,473,070 


WHEN  you  require  information  re¬ 
garding  foreign  exchange,  call  at 
our  nearest  branch.  In  direct  wire 
touch  with  money  markets  throughout  the 
xvorld  and  closely  affiliated  with  financial  insti¬ 
tutions  abroad,  this  bank  is  able  to  quote  the 
closest  possible  rates  on  drafts  and  bills  of  ex¬ 
change,  and  to  negotiate  purchases  and  sales 
promptly  and  satisfactorily. 


rsMto 


DOMINION 


HEAD  OFFICE.  TORONTO 
LONDON.  ENG..  BRANCH.  73  CORNHILL.  E.C. 
NEW  YORK  AGENCY.  35  WALL  STREET. 


Ing  tables  show  the  clearings  for  the 
month  of  July  with  the  change  from 
one  year  ago; 

KiiKtem  Bank  rienrlnfcs. 

Month  fnding  Thange 
Ye-atPi'day  from  '22 

Montreal  ,  ,  $4  4?.353.518  -4-$54.6.'il,419 

Toronto  .  ..  41, ■>.990,0  4, 3  -k  6.619.772 

Hamilton  ...  27. 902. SOT  2,097.452 

Qiiehpf  .  .  .  27.S.55,717  -r  2.038,990 

Ottawa  .  .  .  27.729.368  —  2,292,416 

tVindsor  .  .  1.5.8i>6.630  —  3,610,091 

Halifax  .  .  .  14.079.388  —  70.750 

London  .  .  .  13.295.834  -n  13  4.923 

.‘tt,  .John  ...  11.987.475  —  1.290,188 

Brantford  ..  4,781.635  —  242.042 

Monoton  .  .  4.012.492  —  1,789.737 

Shorbrooke  .  3.809,692  —  312.258 

I'ptprhoro  ..  3.271.652  -I-  106,240 

Kingston  .  .  3,138.974  . 


Sharp  .\dvaiice  in  Monfreal  Fieures 
Was  Eeature — Small  Increase 
For  Western  Cities. 

Bank  clearings  from  26  C^anadian 
cities  for  the  month  of  July  showed 
an  increase  of  $.57,559,587,  or  4.5  per 
cent,  compared  with  the  same  period 
one  year  ago.  Advances  were  shown 
in  both  eastern  and  western  group.®, 
the  former  being  up  $.55,941,14  or  5.7 
per  cent.,  while  the  western  group 
showed  an  increase  of  .$1,618,273  or 
one-half  of  one  per  rent.  .Most  of 
the  ea.stern  advance  was  due  to  the 
increase  for  the  City  of  Montreal  of 
over  $54,000,000,  bringing  this  ahead 
of  Toronto  by  $33.40O.ono  as  ronipar- 
ed  with  a  lead  for  Toronto  one  year 
ago  of  some  $15,OfH1.000.  Increases 
were  shown  by  somewhat  less  than 
one-half  the  eastern  cities  with  Ot¬ 
tawa  and  tVindsor  and  St,  John  and 
Moncton  showing  substantial  de¬ 
clines.  In  the  west.  M'lnnlpeg  fell 
nearly  $8,000,000.  but  Vancouver  was 
up  close  to  $9,000,000.  The  follow-  . 


A  CAREFUL  employer  of¬ 
ten  asks  young  men  and 
women  who  apply  for  positions 
of  trust,  this  question: — Have 
you  a  Savings  Account?  ’  He 
knows  that  the  possession  of  a 
Bank  Account  is  a  direct 
indication  of  Character. 
Respectability  and  Accom¬ 
plishment.  Could  you  answer 
the  question  by  “Yes  "? 


0.  X.  BROWN. 

Assf.'-fnnt  General  >lanagcr.  Standard 
Dank. 


deposits  amounted  to  $457,787  and 
asset.®  lo  $1,335,164. 

Resenc  E’lind  Started  in  1880. 

Tlie  re.servp  fund,  which  Is  now 
bring  reduced,  was  not  established 
until  1880.  when  a  start  was  made  by 
an  .'ipproprialion  of  $7,500.  In  1884 
the  bank  established  its  first  pre¬ 
mises.  By  1894  the  capital  had  been 
inereased  to  $1,000,000  and  the  re¬ 
serve  fund  was  up  to  $600,000  with 
asset.®  at  $7,666,586. 

’I'lMik  Orer  Western  in  1909. 

In  19e9  the  business  of  the  Western 
B.ink  of  Canada  was  acquired  by 
purchase;  this  added  27  new 
branches  and  $5,900,000  in  assets. 
Since  1917  the  capital  was  increased 
(('ontiniipd  on  I’acc  4.) 


Market  Sales 

of  Bank  Stocks 


Totals  ..$1,923,075,215  ^$53,941,314 

Western  Bnnk  ClearlngK. 

Month  ending  Change. 

Ve.sterday  from  ‘22 

Winnipeg  ..$156,337,723  — $  7.718.91,8 

Vancou^•er  .  65.512.426  —  8,839.71,5 

Kdmonton  ..  lS.4tS.4S5  —  1.359,121 

Regina  .  .  .  13, 89.1. 514  64.653 

Virtoria  .  .  9.099.877  —  1,548.605 

Pa.ekatoon  ..  6,296,1  17  —  766,849 

Moo.se  .law  .  5.779.42.3  —  885’721 

F.  William  ..  3. 958. 989  -,-  59l’936 

Brandon  .  ..  6 17.49s  _  86,567 

N  Westinin  .  2.595.458  4-  274. f 

P.  -Albert  ..  I,3n9.2a:{  —  394.499 

M  Hat  .  .  .  1.253.691  —  95  117 


July  26.  -10  Comniercp  at  197;  2 
Montreal  at  236  1-4. 

July  27. — 5  Molsons  at  168;  2  Com¬ 
merce  at  197;  1  at  191  l-i;  10  Royal 
at  220  1-2;  18  Union  at  118;  is'at 
118  1-4;  4  -Montreal  at  236. 

July  28. — 7  Union  at  117, 

July  30. — 12  Commerce  at  194;  9 
Royal  at  220  1-2;  1  Nova  Scotia  at 
259. 

July  31. — 11  Commerce  at  194-193; 
7  Mols'cns  at  166;  3  Montreal  ex- 
dividend  at  233;  4  Union  at  117-116 


18»  ST.  JAMES  STREET, 
B.  L.  £1118,  Manaeer. 


G.  total  .$1,399,999,569  -^$57,539.58 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  JUNE  30,  1023 


Loans  from 
other  hankf 
seoiired 
inrludioK  hills 
rediflcouiiteti 


Due  to  hanks 
and  bankini; 
rorrespon- 
deutfl  in  the 
V.K. 


Due banksan J 
correspon¬ 
dents  outsi'je 
('anada 
and  the  U.  K. 


Liabilities 
not  included 
un-ler 
fore^oin? 
heads 


Deposits 
made  by  and 
baUnres  due 
banks  in 
Canada 


loans  to 
director*  and 
6rm3  of 
which  they 
are  partner* 


Balance* 
due  to 
provincial 
governments 


by  the  public. 

payablo 
on  demand  i  n 
Canada 


Depoeits 
elsewhere 
than  in 
Canada 


.\ver3jts  j  Greatest  am- 
Dominion  |  ount  of  notesin 
notes  held  [  circulation  at 
during  month  janytime  during 


.Average  gold 
and  com 
held 

during  month 


Acceptances 
under  letter* 
of  credit 


Bill* 

payable 


Total 

Liabilities 


LIABILITIES 


National^. 

Provineiale 

I'nion 

Coniinfrre 


Boval 

Dominion 

Hamilton 


Standard  . 

Hocbclapa  . 

imperial  . 

Home . 

Sterling . 

Weyburn  Security 


‘  I  H^7.17.S.OOn  !  12.V.S72.:yX)  I  l2.Vd61.2.M  I  12M:vn00  i _ ■  ITI.tViS 

•poude  of  the  Merchants  Realty  ('orporation  to  the  extent  of  S2.Sd.VOOO  secured  on  premises  lca>ed  to  the  Bank  are  in 
iBonds  of  the  Canadian  Realty  Corporation.  Ltd.,  to  the  extent  of  $2.HO(t.OOO.  secured  on  premises  leased  to  the  Bank. 


>0.4:0  ’  53i.i.s7.oin  !  i‘>u.: 
bonds  do  not  appear  in  »h«* 
These  Bonds  do  not  appe  ir  m  t) 


l‘:.?07  I _ ,^.000,000  i  li^.44.'^.M7  !  4.r>.30.fiS|  j  :^1.(V4<>,:'9V®  ' 

the  Baiikj^s  not  directly  liable  therefor  —Footnote  to  Bank  of  Miintreal  return. 


'tatement. 


'>ip  aNive  Statement,  ns  the  Bank  is  not  direotb"  hable  therefor  — Footnote  to  Vnion  Bank  return 


Dominion 


Kailway 
and  other 
bonds 
deben¬ 
ture*  and 
stocks 


Deposits 
with  and 
bahncfs 
due  from 
other 
banks 


Due  from  '  banks  ami 
hanks  and  }  rorreapon- 
corre8,ik9n. !  denta 
dents  in  1  outside 
I  K.  .  Canada 


muoiri{vat 
securities 
and  British 
Foreignand 
colonial 
securities 


sbortloan* 
in  Cana>1a 
on  stock 
deben- 
I  tures  and 
bonds 


Other 
current 
loans  and 
discounts 
in  Canada 


Other 
current 
loans  and 
discount* 
outside 
Canada 


Loans  to 
the  govern¬ 
ment  of 
Canada 


govern¬ 
ment  and 
provincial 
govern¬ 
ment 
•ecurifies 


Ooan*  to 
pro- 
viocjal 
govern¬ 
ment* 


Real 

I  estate 
lother  than 
j  bank 
premises 


citie*. 
towns. 
muni''ipal 
ities  and 
school 
district* 


Call  and 
short  loans 
outside 
Canada 


Oveirdue 

Debt* 


16,244  6.204.715 

2,444.5111  2.064,760! 

lO.5S3.053i  7.955.600| 

34.060.840  12.107.071 


472.419’  1.675.5131  142.002 

330.2051  68.5S:i  Id»I26 

325.S:0:  685.599!  109.433 1 


Column  No.  4.  Of  thi*  depoBit  $9,502,533  i*  in  gold  com.  the  balance  is  in  Dominion  notes.  j. 

•Thi*  amount  includes  $885,000  bond*  of  the  Merchant*  F  ealty  Corporation  held  by  the  Bank  that,  were  not  issued  to  the  public  .—Footnote  to  Bank  of  Montreal  return 

dThis  amount  includes  $1,150,000  of  Honda  of  the  Canadian  Realty  Corporation,  Ltd.,  which  were  not  issued  to  the  public,  and  $990,300  of  Slo^'k  of  the  Canadian  Ktahv  Corpi-^ration  Ltd ,  held  by  the  hank.— Foot-note  to  L’mon  Bank  return. 


Department  of  Finance.  Ottawa.  July  23rd.  1923. 


j.  C.  SAUNDER5.  Deputy  Minister  of  Fiaanca. 


Capital 

Authorised 

('AriTAL  STOCK 

.Capital  Cajntal 

*ub*iril>sd  raid  up 

Amount  of 
rest  or 
reserve  fund 

1  ate  % 
of  last 
dividend 
declared 

Notes 

in 

circulation 

iMiiiiiB  e  uue  1 
(iovernment  1 
after  deduct-  1 
ing  advances  1 
fur  credits 
{vav-Hst*.  etc.  1 

$ 

8 

$ 

$ 

€** 

I 

$ 

$ 

31.17.5.000 

27.250,000 

27.250.000 

27,500.000 

12 

49,313,231 

18.99691,5 

1.5.000.000 

10.000  000 

10  0011000 

19.500,000 

16 

15,232.236 

772.688 

10.000.000 

5,000.000 

5OOOO1IO 

6.000.000 

12 

6.«s35,903 

246,.556 

5.0QO.OOO 

4.000.000 

4.000.000 

5.000.000 

13 

5.170.756 

246.739 

5.000.000 

3.000,000 

2.991.800 

400.000 

6 

4.932..59'> 

2.186,027 

5.000.000 

3.000.000 

,3.000.000 

1.500.000 

9 

"2.855.404 

49.333 

I5,noo.i-)00 

8,000,000 

8.000.000 

1.7,50.000 

10 

8.241.759 

752.372 

25.000.000 

15.000.000 

15.000.000 

15.000.000 

12 

2;t..308,479 

1,743,808 

25.000.000 

24.oon.ono 

20.400.000 

20.400.000 

12 

29.899.866 

1.072.026 

10, 000  000 

6.000.000 

6,000.000 

7.000.000 

12 

7.336.828 

2.9M.784 

7.000.000 

.5,90(1.000 

5.000.000 

4,850.(X10 

12 

5.280,653 

678.059 

5.0110.000 

4.000.000 

4.000.000 

5.000,000 

14 

5.174.910 

1.709,8.37 

10.000.000 

4.000.000 

4.000.000 

4.0<X»,000 

10 

6.275.072 

.373.775 

10.099.990 

7.000.000 

7.000.900 

7.500.0(¥» 

12 

10.594.836 

S.52.363 

,5.909.009 

2.000.000 

1.960.591 

.vo.ooo 

7 

1.80.5.250 

248.919 

3.0fK>.000 

1.766.600 

1.234.300 

.wi.ooo 

8 

1  167.581 

,3.969.749 

1.000,000 

65,5.700 

,524.560 

225.000 

_ _ 

3.31.757 

54,060 

1  Bank 
t\  premises 
at  not 
more  than 
cost.  !.>** 
amounts 
wntlen  off 

<  I;iaD>litids 

1 

1  customers 
'  under 
:  letters  of 

1  credit  as 

1  per  contra 

Assets 
j  not 

1  included  1 
'  under  the 

1  foregoing 
he.*  is 

ToUl 

Assets 

1  1 
1  24 

i  as  i 

26  1 

!  s  : 

;  lO.OOOOOOl 
7.231,.594j 
i  3.474,9271 
,  3.123.774’ 

$ 

3,362.266: 

391.695 

347,943, 

3,52.184 

$ 

•1. 382.678’ 
160,609^ 

420.974 1 

t 

646.107.512 

221.069.890 

97.126.507 

71.608.;;4 

176.424 
;  1.278.561 

.  2  379.843 

'  7.630.9.5n’ 

1.229.153 

6.996.5J8' 

319.7371 

151.993 

63.541! 

.58.617! 

.50,640.200 

35,924.763 

127,718,14.8 

383.262.073 

12..526.1in; 

6.193.416' 
'  3.370.196 

3.392.7131 

1.105.340 

2.53.290: 

59.995 

.158.257' 

344.304 

519..587.000 

138,758.323 

72..3S1.S12 

;  1.895.68:' 

:  3.643.0121 
1  5.624.645 

122.6.57 

39.4101 

124.4211 

70.311! 
77,2.31 ! 
58.3,275; 

.80,061.368 

69.569.739 

119.695.420 

!  434.5.58' 

590.90.3  i 
215.3-56: 

I0.016| 

133.572 
106.805' 
64,051 1 

27,434.709 

23.399,242 

3.648,500 

60.797.9,51' 

17.727.666' 

4.356.140. 

2.677.973.43.5 

ASSETS 

n  RRENT  GOLD  AND 
8VBSIDIARY  COIN 

DOMINION  NOTES 

_ 

Deposit 

for 

security 

Deposit 

inthe 

central 

Loans  to 

Notes  Cheques  banks 

of  other  on  other  including 

D  Canada  Elsewhere 

Total  In  Canada 

Elsewhere 

ToUl 

of  note 
circulation 

gold 

reserves  j 

bank*  banks  bill*  re¬ 

discounted 

2 

3 

4 

5  6  1  7 

$  $ 

$ 

$ 

$ 

•  $ 

1 

8 

$  $  1  $ 

Montreal . 

26.781,865  3.447.576 

30.229.442 

55.349,902 

4.668 

55,854.570 

1.620.000 

15.000.000 

3.969.893  23.081.740  3.000.000 

Kova  Scotia . 

7.222.307  2,246.85.3 

9.469,161 

11,217.490 

2.637 

11,220,128 

481.442 

6.000.000 

3.064.8M  1  >.399.3661 

Toronto . 

979.223  . 

079.223 

6.785,881 

0.785.8SI 

270,354 

2.1-50.000 

665.736  5.544.725!  , 

Molsons . . 

58,5.909  . 

585.009 

4.510.71S 

4.510,718 

193.000 

1.500.000 

637.881  3.257.495|  . 

Kationale . . . . . 

424,425  t.496 

425,922 

855.906 

6 

855.912 

111.745 

2,ion,(X)0 

615,445  2,125.966  . 

PrcA'inriate . . 

170.770  . 

170.770 

265.632! 

265.632 

155.497 

574.600;  1.799.1381  . 

Union  . 

1.163.487  1.031 

1.164.511^ 

7,148.0.51 1 

7.14S.05I 

395.000 

300.000 

630.865;  .5.178.3441  . 

CemmerM . 

6,856.273  3,366.006 

10.222.278 

20.047.460 

5.721 

20.052.181 

772.518 

9.300.000 

3,313.472!  16.423.753  . 

Poy.l . 

6.218.079  4.231.153 

10.449.233 

22.3.57.803! 

2.796 

22.360 ..599 

1,050.569 

11.000.000 

2r,.6S6..54Si  26.243.017  . 

Dominion . * . 

2.058.628  2i: 

2.058.841 

8.648.0:t3 

94 

8.648,127 

309.000 

1. 700.0001 

S66.2OO1  9.309.743  . 

Hamilton . 

9.53.221  . 

953.221 

2.935.  6  ' 

2.935.163 

250.000 

500.noo| 

59;U.54  (  4.322.7-20  . 

Standard  . . . 

1.746.287  . 

1.746,287 

3.800.247: 

3,800.247 

200.000 

1,300.000 

398.331:  5.219.579  . 

W9.232  . 

559.232 

1.990.439; 

1.990.430 

200.000 

2,300.000l 

1.210,046!  3.131.6971  . 

Imperial  . 

1,902.083  . 

1.902.083 

9.309.60’2j 

9.309.602 

329.040 

4.,502,.5;f3 

1.296,147  6,642.365!  . 

230,523  . ;.... 

230.533 

2.142.2251 

2,142.225 

100.003 

439.32  li  1.953.380  . 

63.7M . 

A3.755 

1.055.4H 

66.00(1 

127.461!  561.421 

W.ybuio  Security . 

17.970  . 

17.970 

92.394| 

92.394 

23.547 

.  ..  . 

17.473j  16.106' 

ToUl  . 

57.934.036  13.294.128 

71.228.368!  158.512.3591 

15.922 

158.528,282 

6,527,732 

57.652.5X4' 

45,041,621' 126.664,561!  3.600.000i 

13 

.. 

1 

$ 

$ 

$ 

$ 

8 

871.412 

.319.478 

2fi  080 

57.755.072 

40.843.421 

1  402.357 

190.793.309 

873.289 

9.-52‘>  679 

11.1,56.23.5 

15  319.367 

!  .3.143 

84.30.5.8:8 

56T."24n 

990.523 

6.640.571 

6.8,3.3.903 

,  251.7.30 

61.992.670 

94.-299 

596.902 

3.893.8.51 

.3.170.7,36 

102.846 

47.105.083 

^  ,406,.320 

424.‘20n 

1.046.200 

4.937,895 

164.354 

31.235.164 

181,009 

255.639 

2.8,33,404 

15.9.81 

117.665.762 

814,359 

1.168.851 

6.837,07.3 

8.243.7,59 

17.620 

3.50.459.  S98 

1.474.934 

15.-375.000 

22.194.000 

23.308.479 

^5.fi98 

475.007.392 

595..569 

10.055.599 

20  062.590 

29,809,866 

495.005 

114.7^.5^® 

240  rr3 

2.040.0011 

6.S46.000 

7.407..3,51 

6:.059.5S4 

951,618 

916.346 

2..i5S,440 

5.3S0.652 

174 

70,231.878 

47.493 

1.733.138 

.3.742.132 

.5.174  910 

2.138 

61.056.578 

108.1-35 

5.3,3.421 

2.093.599 

6.275.072 

103.752.829 

91.830 

1.921, .3 79 

10.079.978 

10.799.321 

25,174 

24.889.049 

225.812 

231,475 

^  1.271,833 

1,891,400 

1.670 

21.562,224 

169.621 

65 ’262 

805.799 

1.167.581 

24.746 

2.912.88:1 

26.390 

18.675 

93,783 

331,7.57 

2.413.038 

2.408  351.143 

7  107.121 

74.730.719 

156.632.797 

175.652  opi" 
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VV'e  ri?rommf*?d  for 
Invcslment 

Belg^o  Canadian 
Paper  Company 
Limited 

7^0 

.  Preferred  Stock 

e  t  96.50  to  yield  7  % 

/!.‘^5ErS.'  Over  $300  of 
equity  for  each  SlOO  share. 

F.M^X/.yGS:  Since  1917  - 
4  times  more  than  required 
for  Preferred  Stock  Divi^ 
dends. 

Send  for  Prospeclu.s 

RENE-T.LECLERC 

I  nenrporated 

Montreal:-  160,  St.  lemoe  St. 
Quebec;-  74.  St.  Peter  St. 
(EtreaLitHio  icsi) 


BOND  MARKET  NEWS 


IKE&CO  Jj  A  Record  of  Bids  ||  Suggest  One  Large  Syndicate  1 
FED  ON  i  ■„ . I  For  Federal  Refunding  Loan 


OPERATED  ON  | - 
MITE  OF  $10,000';HiriiaHB 

-  ;  ^11  .July  1923.  to  McLeod,  Youns 

Stonrbarn,  Now  Head  of  New  •  ■euipany  at  102.72.  .At  this 


York  “Giant.s,”  Admits  Turn, 
•nc;  Over  $1,800,000  in 


York — Hard  for  Creditors.  Icairdner.  ciai-Vp  ci 

- -  I  Aemilius  .tar\  i.s  I'o.. 

Thr  , iff, air.'!  of  the  hrokrrago  firm  ;  R  fialy  A-  (  .a . 

of  K.  II  iJarke  &  compauy.  which  ''  H  Bureess  a,-  ro... 
operated  in  Montreal  and  Toronto  a.?  |  Pell  Ooiiinlock  &■  f'o. 

wrii  ii':  in  New  York  and  other  Ame-  ilAnirnt.  .Anderson  (  o . Im 

rii^an  citjoc.  prem  to  he  hecoinins  I  - 

moiT  and  more  involved  every  day.  TOMN.sniP  f)t'  l.NMStH. 

Wh.it  the  outcome  for  Canadian  |  -phe  Towmship  of  Tnn 
.-harrholriers  will  he  is  beyond  ciiess-  .  onu.  5  1.0  pp,- 
woik  Arcordinc  lo  a  'tafemenT  :  po-K, 


1  Dec.  1962;  $35,6SL55.  5  1-2  per  cent  |  Plan  Whole  Amount  Could  be  Handled  Readily  on  About 

1  Dec.  19.52;  $i73.iS7.oo.  5  1-2  per!  5  Per  Cent  Basis — Competitive  Terms  Might  Cut  Down  Totals 

cent.  20  July  1923;  ?37.O00.(fi.  6  pel  I  of  Bids, 

cent.  2ii  July  1923.  to  McLeod.  A'ouns  _____ 

&  Weir  A- ('•■ouipanv  at  102.72  At  this! 

v" ’’‘‘Ari'mJfc’ Tnrn  P''*ff“’he  money  is  cosiins  the  Citv  I  Toronto.-Siimmer  dullness  soon  dl. ^appeared  in  the  bond  market 
^  orK  t,«»anis,  >^am  i.  I  urn.  3,'|  basis.  Kollowina  is  |  succes.sful  synilit  .aie  Rot  to  work  on  the  $22,500,000  equipment 

•ng  Over  $1,800,000  t*'  -is'  of  bids;  I  issue.  Those  bondmen  who  had  to  sacrifice  their  summer  holidays  went 

.Securities,  Partly  *0-  ^^icLctid  \oune  \\eir  &  Co..  102.72  to  work  with  a  venceance  and  in  less  tJian  tw-enty-four  hours  enoiish 

ronto  —  Montreal  Trustee  Gundy^A  Co  *  ^ . ]o'’  43*l  were  re^eiveri  to  di.sjinse  of  the  entire  bonds.  One  member  of  the 

Reports  all  Action:^  "9.*^  New  ytm-ray  &  i  o . M02  27  syndicate  repo;  , c  l  that  hi.^  .staff  was  compelled  to  work  niehts  to  confirm 

Gairdner.  f'larke  co . In.’ 264  orders  received,  and  in  makinc  allotments  it  was  necessary,  in  some  ca.ses. 


m.'tdf  lo  The  I’ln.incial  Times  by  Al.in  at  I11.MI 


anaai.in  j  -ptie  Towmsbip  of  Tnnisfil  sold  $2n. 
Id  ciicss- .  on,,  5  1.0  pp,.  2.5  inst.ilrii.  nt 

tafement  :  to  Harris.  Forhe,-  A  Companv 


arris,  horhe.-  A  I'ouipany 
At  this  price  the  mont  v  i 


70  to  tut  the  orisinal  order  down  to  3fi  per  rent. 

or.  Orders  for  .jof'O  bond.=  were  plentiful  and  the  amount  siihscritied  for  by 

:12  small  investors  was  remarkable. 

33  Tcronfo  bond  dealers  fa'-or  the  forming  of  one  large  .syndicate  of 

231  .Montreal  and  Toronto  houses  for  the  floating  of  the  1923  Dominion  refund¬ 
ing  loan.  In  this  way  the  de.alers  would  handle  the  entire  ammiiit.  includ¬ 
ing  conversions,  and  in  a.ll  probability  could  do  it  on  a  5  per  cent  Irasis 
■,,,  On  the  other  hand,  should  (ompetitivp  bids  be  called  for,  it  would  mean 
that  the  syndicates  would  have  to  allow  themselves  a  marein  for  prote<tl:in 
ami  mislit  not  feel  like  bidding  for  an  amount  as  large  as  what  is  required. 


Stork  Certificates 
Insurance  Policie.s 
flecds 
Mon  gages 
Family  Records 
Small  Jt‘wcllcr>' 


Behind 
Steel  Doors! 

•THE  home  is  no  placo  for  valuable 
papers.  Xo  matter  what  precautions 
are<  taken,  y  ou  never  can  be  sure,  that 
they-  yvill  not  he  lost,  stolen,  destroyed 
or  niisplai'ed. 

For  a  smalt  sum,  less  than  the  cost  of 
replacing  such  doeuments,  you  can  give 
them  the  protertion  of  a  Safe  tv  Deposit 
Box. 

f  ,.rrh  Bov h.as  two  kr->-s  both  different 
-  one  held  by  you,  the  other  hy  the  Bank, 
linrh  box  is  loi  ked  in  its  own  s(<>cl  com- 
p.irtmrn' . 

Boxes  .irc  of  x  ary  ing  si^cs  .ind  different 
rent.iU  h.irgf  s.  Let  us  show  them  to  you. 

The  Royal  Bank 
of  Canada 


Gundy  A  Co. 


Are  Your  Dollars 
Working  or  Shirking? 


J  Hart,  authorized  Irustee,  .Montreal,  i  (.o.^tine  the  Township  a  5 '”1  l)i<> 

the  liquidation  for  the  c  ompany  is  he-  j  jhe  following  are  aamo  of  the  bii, 

mg  e.uTte  i  on  altogflher  from  New' '  Harri.s.  Fortwr.  A  (  o .  le'  11 

York,  aceounts  ot  Canadian  eieditors  yv<;o.|.  Gundy  A  Co . ..  .I'M  1 

having  hern  mined  hark  into  the’  '  '  _ _ ^ . 

general  liquid, ition  There  hax  e  been  I  (ITT  Or  (  )l  \  IH  O I  rt' TOM  A, 
,.nmi'  2  II, ml"  wi  it  proceedings  filed,  I 

and  It  may  he  three  nr  tour  year.s  I  .....  *  '  barlottelown  11’ 

hetore  final  settlement,  it  any.  isi^''’’ . .  bnids.  dg..  i 

real  hed  He  ha.s  received  no  nntifi- I  1*1.,  to  \em11iu.s  Jarvi.  , 

‘ition  of  New  YoiK  iiroreedings  fori  ’^tupany  at  9'' -  1  .A»  ihi.s  prn  e  ih 

.ome  months  pa.-t  A  J.  .Mann,  at-  co.-ting  the  ,„v  a  M 

lorue.i  tor  lanadian  creditors.  ,e. ,  ^ he  fml.s  were , 

„  ,  Aenn  Ills,  larv;s  A  ' ’O,  ■)-  ■' 

pint,  jimilarlv.  V-.  . 


JVF  OVFFR  Yield 

(  onada  Steatu  liip  Fines  7'"'-, 

1942  . 7.-2ft^r 

Nova  beiitia  Tramw.qys  A 

Power  "’’e,  1952  .  7.fkcy 

Fnxt  Koofeiiay  Power  7^'e,  1912  7.2<>^l- 
iHoiius  2553  (  omcion  St'icH 

Jtoward  Sinitli  Paper  PH  1. 6.MK. 

These  oppnrtiliilties  slioiiM  not  he 
OT'^rlonked,  as  ludietilioiis  poiid  1" 
liiglier  prices. 

CCSMITH  6  COhfPANY 

LTMITEU 

investment  Bankers 

17  St.John  St. Montreal’ 

•PHONC  •  rwAiN- dia  , 


Stoue}i;nn  t  ailed  fe  SfancI, 

O  In  '-.ew  5ork.  however,  deielop- 
njy  f  meni  ■  ti.ive  been  taking  on  a  mo.et  in- 

Pl^  •  ti  ir.-nng  enlor.  This  week,  <  harle.s 

A  .'stoneh.fm,  president  oi  the  New 
Pf-jee  fn  York  "Giants.”  was  e.illed  on  by  the 
Yield  i  e  lerai  .Miihoritjes  111  ihis,  the  third 


I  ITT  or  I  n  \iH  on  r  iOM 

The  City  of  Charloftelnwn  .  o’ t 
J75..5"".  5  per  cent,  l.-'iids.  dg..  1  -t 
August.  1913  to  Aemilius.  larvi.  rv 
<  ompany  al  .yt  ihi.s  pn,  e  ii', 

money  is  co.-ting  the  ciiy  a  ''it 
basis.  Among  the  bid.s  were, 

.Aem.iliiis,  larvis  A  C’O .  ■). 

5Vood,  Gundy  a.-  i  o .  1  ^ 

A  F.  Ame.-  A  to . 


Final  Distribution  of  9.15  p.c. 

to  Kaministiquia  Bondholders 


'i  A  final  diriribution  nf  "15  per  Remuner,itioii  of  Trustees 
•t  eeni.  is  to  be  made  to  the  bondhojd- '  Btindry  routtnaeni  expense. 

ers  of  Kamini.--tie|ua  Pulp  A  F.iper  |  Payinent  to  bonri bolder,-  .. 

'I  '  om|iany.  This,  with  the  first  pay  l  Balance  for  di  ti  jhutfon  .. 

It  nienl  of  2"  per  cent  made  in  Ian-; 

,  uary  of  this  year  biings  total  pay  j  Total..  .  $174.1 17  j 

1  nients  up  to  29  1.5  per  rent.  I  ■■1  t5.- j  The  KJmi.'tiqiia  Pulp  A-  Paperj 
'  7.5"l.  on  the  |5"o  ""11  I:  sue  of  hemds  i<  ompany  was  ovg,ani/eil  m  P^rfo,  and  I 


OK  MIMM.’IOK, 


The  Town  of  .Arnprlor 
5  1-2  per  rent,  3'i  in.-tflm.ni  i.ond.' 
i'edevat  .luihonties  ill  this,  the  third  .Municipal  Bank'].,  i  oiiiniai’.ou  at 
t-nlu'f  with  which  Mr.  Slonehani  ha.=  I"F92.  .At  this  pi'ice  The  money  is 
iir.  n  I  onncc'ied  there  is  an  amount  '  "^Dng  the  town  a  to  basis,  iol-, 
iniolvi  rl  of  Sl.Sf'O.bOn,  He  api>earrd  "'"tng  are  seme  ej  t}-,  bins;  ; 

lieiore  Seaman  .MiUcr,  referee  in  ''""icipal  B.inkers  <  .up . 101.92  [ 

Ti.inkruptiy  tor  the  (  Inike  firm,  and  i,.  *  ■,  ■""'•ihew;.  .v  i  o . Ii"il9  ; 

wa;  questioned  by  c.iri  .1.  .Austrian.  co'i.  tiund.i  A  i  o . 1""  ,i,k  i 

of  Kohlm.,n  A  Austrian,  attorneys  for  j  ^  mx  v  ti  r 

ihe  till:  II  I  .  Gordon  Aiirhinloss,  re- |  IOn>  OI  M  IO>>\lt,. 

gaid  im  airoiints  of  .Sioneham  cus-  The  Town  .\iinn\ale  ha.-  di.e 
toiiK't.-  in  Detroit.  Cleveland.  Hart-  pm-ej  of  an  i., of  .$25."""  of  5  1  I 
tord  :u-,d  Toronto  These  he  turned  b'’’'  "5111  Imn’is  maturing  a;-  seriaU 
over  14  luilk  to  i:  H  iTailvC  wheu  be  '‘’ver  a  prriod  o'  1"  year.c.  ,  The  ten 


The  I  apllal  Trmt  I'ompanv  as' held  leasehoM  propertv  af  Poit  Ar 
truslees  for  the  Imndholdi'i make|thiir.  a  license  to  rut  timber  on 
the  folTowliig  staienv  nl  of  receiptr  CMacnet  Point  Limit,  and  .in  interest 
and  disbursenie pt'- •  ;  in  a  license  to  rut  limbi'  in  Hole 

Kreeiids.  !  Tcnvnsbip  in  the  Histriet  o'  rimnder 


Proceeds  of  sale  of  property.  Bay.  Fro 

Ktc..  less  $35.f'"ii  held  was  ereeti 

pending  outcome  of  sul'  was  derid 

with  I'ort  .Arthur . $  92.34k  be  needed 

Proceeds  from  sale  of  Hole  ;  was  made 

Township  Li  mil  .s.  A  dh.iih-  and  ahoui 

way  Stock.  ....  ,54.966,  for  grnur 

Balance  received  from  Sii-  '  .siieh  an  e 

preme  i  ourt  .  2ii.2"1  put  of  the 

Interest  acrnied  to  August  '  operated  a 


iftir.d  from  the  lookerage  business, 
.sbnneham  was  involved  in  the 


der  ot  Rene  T  L 
e.'T  was  acreplid. 


,'leiT  as  the  high-  I 
The  liid.s  w  i  re  as 


BONDS 


uim.iHio  h  of  Fiillei  A  Company.  I^Bows: 

Hi  h.-d  tinned  over  hi.s  Bo.stoii  eiis-  '■^'cierr  Ine . 

‘omi  IS  In  this  turn,  which  tailed  "  fcjii  i  anadicn.  Inr . 

horC',  iiP.uwarri,,  leaving  the  eu-  ■'''""ttfpal  Dehenfure  Corp 
loinir.  in  a  ImO  wiiy.  K  D  Dier  A  ''  Beaubien  A  <  o..  Ltd.. 
<  onipany  then  took  ovei  nio;  i  of  |  ini\  i  \'  7»i 
Sionehanis  N>w  A'ork  eu.-toiners,  *' 

with  secfirities  .iggreg.itinc  $2.1"3.-  i-'-euc  of  .$5i 

"“u  Wlirii  Il|.-r  t.oiiid  Stoneham  nl  verne.-s.  5  1-2  |)i 
Irri'd  to  I  till-  till  rl.iim  tor  $'.'5o,""o.  datni  M.oy  1,  1 'ij 
making  ope  .gjuo  Olio  |i.iymi  nt  lo  i  re  I  was  aw-aril"'l  to 
ditoi.-..  liaving  kso.oim  t,,  <  ome  I'  ompaiiy.  ;ii  I".' 

Mas  in  (,el  HI  P.(  .  of  Fitiiitles, 

In  It'll'  l.iie.st  exaiTiui.iiioii  Slone- i  ''’5  o  owir 
1,  . . -J  v, . I  rirr-  tei  .lvid 


He  pay  fhc’  highest 
market  prices 
for 


Uibiil 


fjais 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROC.F.R;$  P.  Ft  1 1.  DING 

VANCOUVER,  B.C. 


HYDRO 

ELECTRIC  BOND 

Yielding  i 

wMb  pHriicipafii’U  in  !"• 

fiiro  profits  j.  an  iibai 
j?M.-tinent.  . 

Me,  therefore,  rpeiim- 
mend  and  etfer  , 

ALABAMA  TRACTION, 
LIGHT  «5L  POWER  ; 

S''',  Bonds,  due  1962 

Interest  pa 'able  1 

ATentreal.  \f  w  T  urk,  I  ondon  r 

Hoerner.  Smith  &  Co-'j 

r  M  7-r  yf  n’ f"”  *  f^-jrilrre  I 

<57  St.  Frii'ic  I's-' •'"  '"T  Street,  ' 

"lonlreal  Telephone  M.  F2.3 

14  Mall  Street.  New  York. 
TelcpI"'"'’.  Kcclor  •'’5.*..5 


making  opr  ,-200  0110  p.iyment  to  ere  i 
dttoi  ".  li'.iving  >5ii.oim  to  (  ome  I 

Mas  in  (.et  HI  P.1,  of  Fqiiitles,  i 
In  till'  l.iie.-t  examinaiioii  Stone- i 

hani  lonu'-ht  lot  w. fid  hi,-  usual  de-  ,  .  .... 

ti-iKf.  il.iimin.  Ill:,;  lie  turned  his  Seiuii'u  -  <  o  .id  ■ 

lisi  ol  (  i.'stomer.e,  oxn  to  i  laike.  tie-  ^  b'’w;,  A  '  o..  l  td .  lu| 

I,.v,n„  .ha.  the  la.-e,  was  .solxm,  . 

He  wa.s  to  reeei\e  in  con-idei  ation  ,  i '  ^  . 

1"  pri  (  f  of  Mir  rfjTjiTir  ■  oJ  a  rttl'V  i  A  <  o . i  t  n, 

"•"""i"'  t"  "  supposed  to  ”  HIKIMIHFII. 

have  min'd  OMI,  l.'k.  Uii  r,  bow- 

■\.r.  ilaili  vas  unab:i  to  lak"  up  Fviern  Seeurilii  .  i  nipaiiv  of 

the  niilims.  .-aui  Sloneham.  ,-o  he  ''t*'"  puirha:id  ail  i:isiie  ni 

■■-.O  d  ■  li-'Ui  hail-  to  M,  l.i'lc  ,  who,  down  ol  Darlmouth.  5  per 

in  min  .old  ihim  in  iln  market,  ’en’  I 'i  lienmrr,--  du'ed  .Air-'ti  »  1. 

.  .  •  I  192.’.  dim  Aiigiisl  1,  1912,  a;  9i;  .57 

>i"i  string'  mr  >’l.''tllt.iMi".  .„i  a  .  .  -m  .  i, 

.  .  .  ,  ,  ,,  and  :o  I  i  urd  iiittrfst  Ihe  lollowing 

\  piuni  in  I'.slommy  .'.hieh  will  rri<-i\rd- 

.Iloiu-e  MUi  st'onipg.-  as  to  It,e  goo, I  ;griunm  -  <  o  Ud  9..  .57 

M.lh  o;  .he  deal  ,s  .hat  I  hark'  only  .  ■ 

h.ad  .-m.Moo  v.ith  whieh  .o  negom.ie  vVard  .  ’m,  is 

thi  .itii  Md  piiribHM  of  kl.koo, .  ui  I- 

"‘■"’tt ^  ^  ^  .1,  I  .  .Markin...  :Mi  A  -  o .  9;,  "7 

Atii>ni<>  Austrian  (ui^^tton^d  wbr  _  _ 

Iher  ;g(oneh..m  IM,  ha!  tlm  ,-.,,un  MN’.OV  A  tHIHM.ION 

iir-  to  turn  oyei  and  rharged  ih.ii 

Iher/  va-  "some  f  lig-hi-of  h  nid  i■hfteen  houses  ronstiiu’erl  tfi.  ' 
work”  dom  a'  th;-  time.  An'ording  '"'I''  '^t"  I-enio  *  \ddin..inn 

to  ipie  -pons  a.ski'd  hv  ilm  atiniijiy  't-'-iie  of  .fjk.de".  :.  t  2  per  ei  ni  I" 
all  that  .'kinneh.im  .old  to  I'laikr  w.,-.  "is'almfnts  whii  h  wa'-  awat'ltd  to 
Urn  right  lohiitkei  Stoni  h.im  custom  '  lialv  A  •  ompany.  at  I""  .i., 

er.s  App..rentl,v  ci.nke'.  invoUi.l  includf,l  'In  following 

tin. .nils  could  not  stand  the  ,ohli  Hsiii:.,  Torhes  A  <o  l''o...3 

mmal  -I'am  t"'  the  .$1  ’-"".imo  .s:,on.  Aemlln,:.  .I.a.rvi  A  '  o . luii.52 

ham  bunien  t,  V"  ■ . 

!i.|,;;il0.h(tn  vs.  kBIHI.ilOfl,  M  ood.  Gundy  A  lo  . loo  ..I, 

Clarke  s  l.ahili.K,  amount,  d  m  Jt.  '  . ] 

3,io,o",',.  xvi-1,  .issei.s  of  only  . . .  . 

he.  appareiitiy.  ha\ ing  puri  has.  d  that  ^  ■  '""tnor  lo  .  .1  a  , 

amount  of  seiiiritK.  for  .  Ui  tomm  -  '  9.  , 

.Attoinev  Austrian  .stated  that  Ihe  ^I""kenzie  A  to .  en 

larhehook-  aresuffmien.  toionviri  Thomson  A  co . lo"it  ! 

him  Ol  bu.keting  on  a  larg.  .-cab  . j,i,"k  , 

Attoiney:..  moreover  appear  to  b-  ol  „ . . . -  I 

the  opinion  hi.  moimham  .an  he  ^  . . .  : 

ht  In  .'D  (  oimuililr  U.h'  .-icnntu  .-  oi  nr- _  _ _ 

eu.sinrMrr.s  whir  l,  were  sold  mi.  lo  ^  TOM  NSH  IP  OF  S(  \  KMOKO.  I 
t  'laike  btonetiam  .s  examination  v  .i  , 
ad.ioiirned  until  Sepieniiirr  kth 


(  01  M A  01  INM  KM  bS, 

4n  js.'ue  of  .j.'iU.uoe  l'■^l^lIy  of  fp- 
rpr.-s.  5  1-2  |)er  eepf  luhentur.  .. 
teii  May  1,  I'lJ.l.  ripe  M;i\  1,  PI, 
IS  aw-aril"d  to  Fa  tirn  .-^i  i  iirii irs 
mpany.  ;it  |i,2u7  am.l,  an  ■  ued  in- 
■I  :-i . 

The  •ollowire  .  i  U.t  ot  the  len 


!  Total . 

:  Hishursemenls, 

l  egal  Fees  and  Dushurse 

nients  '.  .  . 

I  Ground  rent  and  tire  protec 

i  I  'OP  .  . 


Bay.  From  the  .sale  of  hond-  a  mill  _ 
was  ereeted  blit  before  cnmfileiiou  it 
was  derided  that  more  funds  would  7 
$  92,34k  be  needed.  .\n  uii.siiei  e.'sfiil  ai'empt  | 

-  was  made  to  r.aise  suffieiriii  ,  ipilal  ! 
and  about  the  same  time  the  micel  ' 
54.966,  for  ground  wood  pulp  droiiped  io| 

I  .such  an  oxtent  that  the  liiuite.l  out  j 
2ii.2"1  put  of  the  mill  did  prrmtt  of  it  h.  iu.,  ; 

'operated  at  a  profit.  it 

h"2  .  9  ludgnient  was  secured  undei  the 

— .  Merha.nii  s  Lien  Act  by  C  p  Howsi  ' 
$174  117  A  Company  for  approximately  i125. 

i  """  The  sale  of  the  pntperty  bronchi 
I  $7>"u,niiii  .and  the  limits  a  further  $55 
$  1  F7n!>  "t"  and  on  an  appeal  of  tho  Courts 
'  rcdiicod  tho  eha.iuis  of  C.  D.  Howse 
961  I  A  I 'ompany  to  sfio.oon. 


Tenders  ("ailed 


I  HKKI  KIM  IPS  FOK  ik.3...(HMI. 

The  srhool  (ommissi  ti  of  Thror 
Rivers  will  receive  tender.s  tor  $35.- 
ui','.  5  per  I  cut  or  5  1-2  per  cent  . 
,5" -year  bonds  up  to  including  Aug¬ 
ur  i  61  h. 


British  Income 

Tax  Refunds 


The  Fdilor. 

"Financial  Times”, 

Montreal 

Dear  .Sir:  Now  that  the  Fina.tioe 
Bill  f»f  1923-24  has  pas.sevi  into  law. 
I  Ht  riH  'lOV  T  I’KOTFJk'r 'NT  dniiht  your  readers  who  derive 

Si  IKHH  S.  t'D  ineome  from  the  Fnited  King 

-T-u  T-.  .  .  .  V.  1  .  .  dam  will  be  interested  to  learn  Hr. 

The  ProtCPlAl.t  .''Chool  trustees  the 

I  Hv  I  I  Diilremoni,  Qiie  .  are  eallina  ^  n  s,  .  v 

,  ■  ,  -  ^2  .  .  .1  Br  ef  V  the  m.o.sf  important  rhangos 

for  tenders  for  dehenmres  lo  tlie,  '  ,1  ,, 

.  .  t  -  1  o  r...  .alferting  non-reridenls  .tre  1he:;e: 

aPK.'iiH  ot  $ ’iiu.iiiiu.  bearing  ..  1-2  perl  .  j  ,  .  ... 

.  .  .  .  V,  1  111  ibe  fda.nda.rd  rate  ot  tax  ha:, 

rent  iiHfiisl.  pava.hle  liall-vearli  1P  ,  ,  j  ,  ,  . 

,.  .  .1  -I  been  rodiicfd  lo  I  i.  in  the  pound, 

I  aiiadian  riinds.  lor  a  period  of  ,o.  ■  ,  j  V  ... 

.  ,  T  ,  ,  ,  (2)  I  laiiils  lan  he  made  for  three 

twenlx  \eais  lend.  1;  will  he  re  ,  ,  .  . 

;  :  ...  .  A  ,  years  back,  but  th  s  liiiiit  wuR  gra- 

I  I  ued  at  the  offirr  up  to  h  I’M.  Aug-  ,  ,,  ,  .  ,  .  .  ,  ,, 

,  ,,  „  ,  diiallv  he  extented  to  six  vears.  It 


twenly  yeais  Tend,  r;  will  he  re 
I  I  ixed  at  Ihe  offirr  up  lo  6  I’M.  Aug¬ 
ust  9  This  issue  is  for  the  puri>f>se 
of  i  xfiuding  Si  bool  acromuiodatio-n. 


Wc  spccinlirc  in 

Government  and  Municipal 

noivDS 

Our  fniaiicidl  experience  is  at  your  disposal. 

(^Corporation 

3‘4  King,  Street  East.  Toronto 

Trlrpbones:  Mriin  »'^00  t  2 


Reforn 
Invnslinfj 
C^onsult  the 

Oldest  Boad  House 

in  Canada 

\  nderwMtinp  and  dralinf^ 
est  lu«»i\rlv  in  ( jf>vr rnfiient. 
Mnnir  ipnl  and  f  anadtnn 
Nation. »1  Hy.  r^ohrntnros. 

(i.  A.STIMSON&CO. 

/  iniitrd  1  stab.  fSSS 

.36-38  Kinr;  St.  Fail,  Toronto 

rim  ileprnd.ibilit  V  of  our 
advife  is  g,i.xr.*nterd  bv  our 
rrput.ition  .m  duHlcrs  m 
bonds  only  for  over  1$  years. 


OutremonI  Board 
of 

Protestant  School  Tni-xtccs 

TENDERS 

For  Debentures 


City  of 
Lethbridge 
4^/7  Bonds  !1“,2 

Iflhl'iiilge  is  llie  eommerei.al 
.111,1  ,ilslribiil  ing  centre  of 
.‘■Miiilhern  .Mherta.  Wlieat. 
.Sttick-K.'iisitig  and  Coal  Mining 
are  its  basic  indiistrios.  Tile 
average  annual  valim  oi  rattle 
exported  is  ahoui  .$5.0"",0iin. 
Wool,  ahoui  $1.""".""".  Wheat 
and  other  .Cram,,  .ihoiil  $43. 

"0".  and  Co.al,  .about  $  I3.""0.i)n". 

',r, 5.80% 

H.B.  ROBINSON  &  CO. 

I  ,lnitt<>,4l. 

/ nvrjiit menf 

‘2llrt  Sf.  .fninos  Sf„  Miinlreal. 

'I'ell-phoiiet  Vlotfi  Sr.4g-a-l. 


■\ug.  5.  OutremonI,  kJ',",""",  ,5  1-2 
pf  r  cent  .  2"  y  I  ar  S  C 

Aug.  6  Three  Kii-'T.-  .‘^(h.  Com  . 
$.;5,""",  5  A  5  1-2  per  cent  ,  3"  .years. 
dat,’,l  .May  I.  Hi2.3. 

.Aug,  k.  City  of  Ig  vis,  H  <J.,  $215,- 
"o".  5  1-2  pi  r  lent,.  1"  ye.^rs,  dated 
■  Inly  1.  1923 

Aug.  16  Fort  Garry  S  D.  No  2"47, 
.$5.50".  7  per  line.  Ri’l-.Jl  me.;  Cow-- 
aii..xille,  R  Q.  $p',i"iii,  r,  1-2  per  cent 
!  '15  years. 


Industrial  Bond  Sales 


.Inly  26.  .Mont;r,i1  rrauiw.  ay.=  De 
hfutiins  .$59''  at  k"  1  2’.  .$1,11011  at  SI 
.$.3""  .'It  ko  "  X;  Q'li  1 1  I  Railway  $.5, ""I 

at  kl ,  $!■  , . ,  G  . ,  .91  l.uoO  at  S' 

1  2:  $L"9iiat  vu  .3  1  Mont ri  al  Tram 
way  ,  I", fi  a;  'Ml  ;  '  idars  Rapidsl 


w.'ill  not  be  p().‘'.sible.  however,  to 
elaini  for  y'ears  prior  to  192"  21.  the 
section  not  be.ing  retro;ietive 

l3l  Income  derive,!  finm  the  Iru;h 
Froe  State  will  lie  ixeuijil  t'lfim  Bil' 
ish  Tax,  bill  IraWe  to  Iriih  lu,,e"i  | 
Tax.  which  is  5/  iu  the  pouir  ,, 
1923-21.  I 

There  are  a.pparrntly  .till  ^ 

people  ilerlving  in,  I, me  'r,,  ■  M,,- 

Fnited  Kingdom  who  ar,  iiui  ai, 
that  they  l  an  reeov.  r  a*  5.  >  pail 
of  the  income  tax  ehargcl  ,,,;  "  "to 
Is  in  many  <  a-'cs  due  lo  th,-  ■  ,  •  Mtai 
divld'-nds  are  often  maiki-  I  ''1,1  of 
tax"  and  in  some  install,'  ix,n  u' 1 
ineution  wiialexer  of  I:,  ma'le 
where  they  are  p;iid  :  .,  local  1 

branch  of  a  British  <  'eipiu'  (nl 
both  these  cases,  howc,,  r  lax  i,-  re-  . 
roverable. 

.Should  anv  of  .vour  rea  br''  desire 
further  information  on  t"'.  oi"  »ion.  ' 


Sealed  Tenders  are  invited  for  the 
tl,,.  ;  Pitl'chase  of  ilelnuH  ill  es  lo  the- 
i  amount  ot  $26".""0.u".  tiearinr  5*4 
(ler  cent,  interepi,  p;ivablc  half  , 
I  j'.  yearly  in  Canailian  run, Is.  fot  a  I 
I  pcidod  of  twenty  .xear.s  ’I'enib’ie  will  ' 
,i,,Mie  received  at  the  flfflce  of  ;)„■  ! 

i  iinder.signed  iijr  to  6  I’M  Au;  list  9ili, 
...  M923,  Fan  lie  .irianged  in  .-uital,;, 

, ii,.  di  nominations.  | 

ail  Thin  issue  u;  lor  tiie  ptirpo.e  o' 
al  t  extending  "ehool  ai  l  ommodation. 

I"  No  tender  iif  I’luu  iril.v  accepted 
Bv  order  of  the  Hoard. 

\V  F  ROWFTLI,,  ; 

.Me, f  tai  y  -  rrear-iirci  : 

J.jl  *52"  Rl.  Cathirine  Ro.i,].  j 

I  OutremonI.  <.>ue. 


BONDS 


Government 
M  u  nicipal 
Industrial 


G.H.RAlNViLLE&CO. 


STANDARD  CO.  LTD. 


1  F5  .St.  J.tmcs  St. 


.S\.kk  M  l  II  FB  4N  I  OV.NS. 

Till  i.oi.il  Government  Bo.inl  ot 
Ra.ka'rhcwan  lia.-  granted  authority 
fo!  the  issuing  of  loans  undrr  d.itep 
•lulv  14  luly  2.3.  as  follow,-: 

Milestone  school  :ertion.  $2".""". 
i-crtions  32  and  town.  ”9  years,  in.st 
■  at  6’2  per  cent  Rcr  .■T'l-pas.,  M  A 
Garrati,  Milestone, 


Matthews  A  f'o..  Ltd.,  were  award- i 
fd  .$Sk.31k,  5  12  and  6  1-2  per  cent  .i 
.".I'l-inr-falrnent  debentures  of  Ri-ar'oo  j 
ro  Town.shtp  on  a  bid  of  UG  691  i 

Tender.s  were  as  follow-s;  ! 

For  5C-I 

Wrw.ri,  Gundy  A  (  o . 1"4  i.l 

Gairdner.  riarke  A  '  o . lo-lll 

Dynmn*.  Ander.-on  A  <zi,,.,1"4"t  | 

A  F  .Ames  A  <0 . 1"3  6k7  1 

f  .  H  B  irge:-.-  A  f  o  .  .  .  1"3  3h  j 

Mel  tod.  Young.  Wilr  A  "o.  11,3  37  j 


way  .  .>.,.0,111  a'  "  1  1 

I  j  1  .Olio  at  9x. 

■  .Tilly  27.  Mon”,.) 

I  hi  lit  lire;-:  $6i'0  y  '01,, 
I  ini  ui  TextRi  "  V' 

:  $25"  al  1"" 
j  .Inly  .3"  Mon"' a 
'  tir-ntures  $5""  a’  ■  ■ 

I  fyijebee  Rallw;,;.  ;l 
i  Montreal  T'an'w  ■' 

'  .Inly  31  Mi  nt"  a 
I  l•e^tl)r^'«  $3.1""' 
M2;  Nat lona I  R' 

1 0.3  12;  Hen  mar' 

.  I  anada  Cemi  n'  J.  1 

■  Meint  rea  1  Tvamw  " ' 

I  1-2;  Qllf bee  If.)  'wax 


RtIIv  'IV  45  Mb"  Iiirini  I  inou  ruiiiitu!  "I,  'lic  ""i,. 

issues  better  report 

-  Idars  Rapids  |  -  - 

fail nfnl ^  »  i  I  Toronto.  Tho  twolfth  unnnnl  ^<*-1 

T'  v»  »y-i  A»-  •»  i-c*  Tkrt  W  1  )  .1'  T  i  ■  I  *  r»  t  ,  >»  I  »»F»r  t  i^f  •It  2413  f  1 74  r/ 1  <  ‘rim  rN:in  V’  I  t  in  i  t  r  <1 


Main  1075 


SOO  LINE  EARNINGS  1 
INCREASED  FOR  JUNE 


T^jiT iiTijj  ^  »  1  I  Toronto.  Tho  twolfth  unnnni 

rr.'imwa.vs  De-  WII.lIiI.D  f,  fK'5.  xlj,,,,.,  ;-3taiirlaril  I'ompany,  I.tinitrd. 

I.  at  ko  1-2;  Dom- !  Iinvering'  twelve  month:  itidin, 

;-25u  at  lo",  ’’F  "  enn  I  ||jp  FARNINn^  |  March  1.  shows  matked  improve.. 

UUU  LIIIL  LniinillUU  Immi  in  hnsiiiess  Dper-iting  pt'f'f  ' 

a'  Tramways  De-  INPDPAQPIl  PHP  IIIKIF  ■$'’92.11"  a,  against  $2". '■".I 

1  .$7""" -at  81,  UiUIiLHOLU  run  JUmL  -Jp  Un.  p  ev  ioiis  .ve.ar,  while  di  dim 

iii.finu  at  8"  1-4;  - - —  Ition  tor  depreeuition  .and  inieri'-i 

•  5""  at  92.  .tune  earnings  of  the  AlinneapoH.::, .  total  .$24''.t.x'’,  as  agalimt  .$7S3,22‘i.  N'  t 

a  Ti.'in-ixva.vs  De  pt  Rani  A-  PailR  .=;te,  Marie  Ralhva  v  |  profit  foi  the  jia  t  year  areordingly 
VI,  $l  ."f  "  at  8"  ,  ,,  bialthy  grow »b  lands  at  .?  I”. ‘..u',  as  compared  with  a 

(ill-  .xifi.iifi"  at  over  results  of  the  corresponding  lox;-'  of  $7'', .'.368  for  (irevlous  jieriod, 
*'“•  month  a  vear  ago.  Total  revenue:- I  Afiplieation  ot  tin  iirotit.  to  delii  it 
"iiu  at  10.3  1-2.  $2,497,957  compare  with  $2.434 , 169  ■, cdures  that  total  from  .$624."8S  lo 

xio,"""  at  91  Operating  expenses  are  down  f rom  !  $581 . 162. 


"■  at  96  1-2; 
"  at  102  1-2. 
D","""  at  91 
.t'lifi  at  S"  3-4. 


R.Tkatnon  FHy  Rehool,  .$39,"9".  39'yiaerriR.  Graham  A  '  o 


ve.'-irs  insil  at  6  per  cent  Rer.-Treas 
W  m  H  Bate,  Raskatoen 

Tisdale.  $11."9fi,  for  fire  hall  ete 
15  years  ann  not  exeeeriing  7  per 


French  Drawings 


Mlurray  A-  i  o  ....  .  debentures  told  a-  hef.veen  .Inly  14 

;  Trn'alse  -nh“  to  July  23;  S- beol  Leak  M’xD  $1.3.- 
J  \\  A  Ma-ekensif  A  Co  also  -uh-  • 

mined  a  b'd  of  io6.f.s.x  for  6s.  /'f'"-  29  .vear;.  M  p,  I  eint  .  Kincaid. 

$2",""",  2"  '.f  •'  7  pet  cent,  and 

....  i  Dixie  $1  5""  1',  -i.ai  -  6  3-4  per  rent. 

’bk'!”?,  „  o-B,  -" 

flaiderk.  $1,  *"  'ear.,  61^  per 

The  Firs'  National  Bank  cf  F'T-ton  ppp,  pegm  ,  I'ubtic  .Rehool  Rink 
■announces  the  opening  of  a  branch  yp';.,,!  ,hool,  $3. "00 

bank  at  Havana..  Cuba.  Thi.s  Branch,  .  2  ,  u,-.terman- 

tinde-  the  managemenf  of  lohn  fi.  ’ 


I  The  Loral 
.sJaskati hewan  np' 
debentures  told  a' 
to  .Ttily  2.3  :  S'  beol 
"ft",  2"  .year:.  M  ! 
$2",""",  2"  f  •' 
i  Dixie.  $1.5"'’.  ' "  ' 


X,.,X  r,.i""i  at  :v'>  .t-4.  $i,s',!,,10rx  to  $1,857.43"  I 

Vet  railway  reivenues  at  .*6 1".5?6  j  :ik 
S\FT.‘k  IN  ‘>4^K  4  n  MFM  AN.  I  ompare  with  .$.535,354.  .N’et  alter!  R' 
,,,  lupiept  Hoard  of  ff-n's,  taxes  and  other  items  a*  $559,-'$;' 
pel!  the  following  ''’2*  compares  with  $381,973.  j_ 

l.cf.veen  .luly  14  Gross  for  the  first  s,ix  months  of, 

,r.i  I  r-,li  <3  n  4F>  *he  year  at  $1.3. 43.3. 264  rnmpares.  " 
.  r/nt  $1". 919,671  for  the  first  six; 

months  of  1922.  NVt  railway  reve- ' 

I  pet  cent,  and  phows  a  health'  growth  at  $2.- 

"""  ■  ff""  "f’o*,  174.616  as  arainfi  $715, ''St.  NV*  af 

A-  t  o  .  of  Regina.  .-jU  charges  at  $1.796. 86'.  com 

1"  'ear:,  61^  per  pares  with  a  deficit  for  Mm  previcii; 
Riibtic  .Rehool  Rink  year  of  $34  393. 


I  iirrent  ,i:ssets  are  given  at  $1,18L- 
'I  a;-;  tfiinpari'd  with  $1,111.65')  in 
23.  "bill-  euii'Uli  R.ihilitic.--  a’ 
,|'i,16'i  fompari  with  $681,185. 


M  aterbury.  Retuia 


to  Waterman-  percent.  $3,698,  1"  year; 

and  $6.6"".  15  years,  5’p 


prr  rrnt, 
fiGr  rent,  to 


Moo?p  Tftw  t  ity  V'’  7'^  yparj;,  f;  \r  r 


FLUCTUATIONS  IN  THE  BOND  MARKET. 


The  Imperial  Trusts 
Company  of  Canada 

Eftablishe'l  1SS7  | 

15  Richmond  Street  AA'e«'.  i 
Toronto,  Ont.  i 


Allowed  on  Deposits' 

Mortg.ages,  Government  and  . 
Municipal  Securities  j 
purchased  for  Cash 


1  KI  HIT  Nvnowi  I?h2ti.  .  unde-  the  rnanagement  of  John  1'  '  ’ 

Hrawinu  i.t  Jill'  Hf'k.  f  arriker.  is  now  doing  a  gen' rai, ^  f'"’’ 

Number  4,9i8,.Mi  ir.  .cdeemablc  hv  banking  husine.sxs  |  •’»«  '  ""  *•  •'"^'•s.  file,  f  Cross  A  fo  .  Regina 

L",''"."""  francs  Otbei  numbers  in  ■'  i  ,  '  j,.  „ 

thf  hundreds  arc  redeemable  hy  5""  _  _  __  _  _  I 

FLUCTUATIONS  IN  THE  BOND  MARKET.  1 

5"u  """  francs  Other  ptiml'crs  in  the  jhis  table  shows  the  high  and  low  prices  of  Dominion  Bonds  •with  sales  and  last  hid  quotations  up  to  Thursday 
hundreds  are  redeemable  hv  3""  of  this  week 

francs  each  - — — - - - - - tt'" ';7 - - - - - _ 

Numbers  6,548,310  and  7.587.515  are  '  Friday  .Saturday  |  .Monday  |  1  uesday  Wednesday  i  'I’hur.sflay 

other  numbers  in  the  hundreds  are  _ _ _ |  High  ^  Low  High  Low  j  High  ,  how  j  High  |  Low  j  High  j  Low  j  High  jLow  ^ 

red.emal.l.  ooi  Dominion  War  T^oan  192.5  . . I . K»0  70  10"  . | . HOO  .55  10"  .55  100  56  100  65  I 


tithcr  numbers  in  the  hundreds  are 
red' email!'  hy  5""  francs  each. 

Niitcbr'i'.-  •,1v.12;,,  !.3'''29i.  6,5"3.291 
are  reder-nahle  by  100,"""  franrs 


1931  101  50  101  ..50  101  .50 
1937  ..  ' 


each  Other  numbers  m /h/’  hund- ^  Loan  1923 . 100  40  100  40  100  60  100  45  100 

reds  are  redfemable  by  ,a"0  franr.s  ,  1924  ..  100  60  100  45  . 

I  i;,o_  1927  .  . 

Numbe-s  1.143.092,  1.9,-9."14,  4.031.-1  po,  1933  ...  105  30  105  30  105  30 

826.  1,316.513.  5.439,v77.  6.838.188  are  Do.  1934  .  .  103  25  103  05  103  25 

redepinable  by  .5".0"0  france  each.  Do.  1937  ..  107  So  107  SO  107  70 

Other  numbers  in  the  hunireds  are  Renewal  1927  . i . . . 101  50 

redeemable  by  o'.O  francs  each.  |  ■■  1932 . 1 . L . I . 


are  redfemable  bv  50"  franrs 


!i02  30  102  25; 
100  30:100  20  100  20 


101  10  101  10 101  10  101  10 


100  60  100  45  . '100  .50,100  6"  100  40  100  60:100  60  100  45  100  35  100  50  .  .  I 

1  '103  t|0  103  00  103  00'!i03  00  ,  i'  I 

105  30  105  30  105  30  105  25  106  .5"  105  50  105  50  105  50  105  25  105  25  105  30  105  25 
103  25  103  05  103  25  103  00  103  05  lO.'i  05  103  10  103  05:103  10  103  10.103  15  103  05' 

107  So  107  SO  107  70  . 107  80  107  vO:  '  107  90  107  60  107  SOi  . .  ' 

. , . ,10150, . j . j  ■•••1101  50,101  50|.  '  ' . .  I 

. . 1 . . ‘102  50il02. 50:102  30  102  30’ . 1102  25 


This  Ik  ihr  *11110  e*<  the 
yrfir  when  experienced 
investors  know  fjond 
Rorids  are  to  be  had 
hclow  quotations  *ha* 
may  prevail  a  month  or 
two  later. 

We  have  a  few  trood 
“barsrains”  on  our  Hsl. 

WVt/e  for  a  copy  of  it. 


R.A.  DAEY^irCo. 

Bank  op  T.>ro>'To  nctiLDi.vo 
TOKO.VTO 


A  Reliable  Quotation 
Service  in  Unlisteds 

7h"  itpiiriDanee  of  reli.tble  ,iuo- 
t  itinn.s  ,  .nnot  Ihx  c,veresti|-n,ate.t 
Di',  ,111.-1  th'':'e  stocks  are  not, 

'bait  III  iipoti  ati.v  I'xch.ange  It,  Is 
.som';tim' s  rather  difflrult.  t'i  se¬ 
cure  'luot.atjons  that  caji  be 
rill'd  Ilium 

A'.iti  may  re.si,  .a.ssureri  that  oiir 
t|Uot,it:f,ri.s  ar.'  lebahle  To  sr-- 
('II-  them  .VO  exerti.se  intinito 
car.  You  will  not  bo  obligating 
j  your. SI  If  to  u.sn  out  .servire. 

CONTINENTAL  BOND 

CORPORATION,  LIMITED 

■302  BAY  STREFT  TORONTO 

I  Adelaide  3176-7 


Union  Trust  Comnanv 

uimwia  ■  • 

UH  kTFFS,  FXFf  I  TORS. 

4'",  Interest  on  Heftosits 
WINNirKG  TORONTO  IOMM1X.  Fnt. 


ifefflkisT:©i 

4,  EXECUTOI^ 

-*-4.  ^Np  '  ’-.J 

TRUSTEES 


t 


EMERGENCIES 

The  building  business  is  a 
business  of  emergencies. 
Something  may  happen  or 
it  may  not.  But  if  it  does 
you  want  a  contractor  who 
can  handle  the  situation 
without  calling  for  Kelp. 
That  is  the  kind  of  contrac¬ 
tor  we  are. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


STANDARD  BANKRESERVE 
ISCUT;DIVIDEND12P.C. 

(ronfiiincd  from  I’acr ‘J.) 


BEHER  TIMES 
INDICATED  BY 
BUILDING  TREND! 


I  Canada  Moves  Independently  as 
Regards  United  States,  Side-  i 
stepping  Anything  Like  Boom 
Conditions  —  McLean  Figures '  n 
Reveal  Progress  of  Past  3  sot) 
Eighteen  Months  as  Sound.  g 

~  tk 

Business  in  Camda  the  past  year!  o 
and  a  half  has  pur.sued  a  course  j  m 
practic.ally  independent  of  the  Unit-  §400 

ed  States.  On  the  whole,  domestic  3  j 

M 

bu.sineBs  has  moved  conservatively 
forward  and  there  has  been  an  en- 
'  tire  absence  of  any  tendency  to 
"boom"  conditions.  Taking  into  con- 1 
sideration  the  character  of  develop-  | 
ments  in  the  respective  fields  the  as- j 
sumption  is  warranted  that  in  the  fu- j 
ture,  as  in  the  immediate  past  Can-I 
ada  will  be  affected  only  indirectly  | 
by  conditions  which  may  prevail  in  ' 
the  l.'nitcd  States.  C  onditions  in  the  ! 


THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  4.  1923. 


Downward  Tendency  Montreal  Clearings  in  Jtine-July 


I  AriAfVO  HiinPDft  ments  on  the  purchase  in  default  the 
I  ll['W  ^  feporrow  Company..exercised  the  for- 

■■Wfc  w  ITIm  I  IIV  jfelture  rights  and  took  over  the  pro- 

'  perty.  but  an  agreement  was  entered 

vUAI#l"lini  nt  Mv  company  to  re- 

*he  property  upon  pas-ment 
of  overdue  amounts  with  interest  and 
I  1 1  J|lff*  provided  there  was  a  reasonable 

HflWp  ^  I  ll  I  P  |y|K|y  I  |Pro.spect  of  the  company  being  able 
jll^Wla  W  I  I  ■■I  Tl■■l  1 1  ,  to  continue  payments.  .Nothing  ever 

_ _  '  came  of  this,  and  the  property  is  now 

.  ,  ry _ ^  .  T  II-  -  up  for  sale,  but  SO  far  no  prospective 

Directors  Issue  Report  Telling  of  purchaser  has  been  found 

Company  8  Position — Never  a  |  .No  annual  general  meeting  of 
Paying  Proposition  — —  Losses  I  '"'^holders  was  held  in  1921’.  the 
!  Sustained — Financed  by  Pre- a  short 

:  ferred  Stock  —  Property  for  oMl^v^. 

I  s.i«Af.e,^«w.  CRITICAL  TIME  WESTERN 

I  Shareholders  of  LoeWs  .Metropoll- (  PDflD  •  nAklPCD  flC  DUCT 
tan.  Limited,  of  .^Iontrea1,  have  re- |  UHUr  |  UHIiULtl  Uf  iiUw  I 
ceived  a  report  from  their  directors  '  (toiiHinied  from  Page  1) 

giving  the  present  position  of  the',-  .ui-  _ _ <.i 

jeompany  and  outlining  operations  „  ntiroi  ^ 

I  from  the  opening  of  the  theatre  to  ' 

i.i,-  . i.v,«  Benativc  e.stimate.  Avorked  out  on 

I  —Jl  ^  mrnrr.  I  a  '  '  basis  of  the  government's  figures 

i  1919  for  the  purpose  of  acquiring  and  nmvide  for  a  wheat  cron  cf 

„  .kA..!,--  in  th-  ■  "O’t'd  provide  for  a  wheat  crop  of 

.operating  a  tbcatic  in  the  essteini  .  ,  aciifinnnnn  v.„=heio  mnrh  tSo 


CRITICAL  TIME  WESTERN 
CROP;  DANGER  OF  RUST 

(toiiHinied  from  Page  1) 


.  would  provide  for  a  wheat  crop  of 
!  about  leo.nnn.nnn  bushels,  much  the 


■aslWAtloai-  Llw  X-X  •quale  lo-y**r  everage  (1913-1922)  or  .Gu'^R.sra .7.6 
I  Lina  0-0  aqualt  S-yaar  a^eraga  (1918-1922)  or  <600, 161 .605 
I  Paaki  NoT*mb*r.  1920.  <652.846,705  I  j 
J  Lovi  February,  1918,  f. 27a. 687, 555  j 


by  ronditinns  which  may  prevail  in'  During  Ihc  past  two  months  the 'enurse  ol  .Montienl  fliarterrd  liank  (-Icarmg.s.  liar,  been  downward, 

the  I'nitnu  f It ti,-  i  following  the  substantial  recovery  whieh  wa.s  recorded  liurui;  die  mnntlis  of  April  and  \Iav.  The  .lune  and 

,  «  €  ..  .  .  I  Jtily  declines,  however,  have  not  been  so  preeipitate  that  they  have  altogether  ntilliftled  thf  pi'cvioii.s  gains,  but 

Dominion  aie  fundamentally  sound  ^  have  hati  the  effect  ttf  vvdplng  out  a  little  less  than  bait  of  ftie  April-.^Iay  rally.  It  will  lie  noted  in  the  chart 


part  of  .Montreal.  The  propertv  had;,  .  ^  •  u 

r  _  1.  1.  o.,  T-i _  i  largest  which  the  prairies  have  ever 

formerly  been  operated  as  the  Thea-  "  ' 

tre  Krancais  and  was  owned  by  the  j  '  .  .  .  ,  ,  •  .  j  . 

.1.  B.  Sparrow  'I  heafrical  &  Annise- '  ^  V 

ment  .'o..  Turn, ted  LoeW.s  Metro-  | 
politan  purchased  the  property  for  i 

.?3no.nnf».  payable  ■tiri.oun  in  cash  and  ! U  f  ■  -m  ^  Th.1 


the  halanre  in  equal  instalments  of 
*10.(100  each,  and  the  agreement  con¬ 
tained  a  forfejfuiT  clause  in  favor  of 


acres  of  barley  will  be  cut.  Th® 
fodder  crops  are  the  best  since  191.5. 
The  latest  reports  show  that  Man;- 


from  $.1,339,242  to  $4,800,000  and  the  i  developments  may  be  expect- |  pf  ipg  nionthly  bank  clearings  for  .Montreal  presented  he-r  with.  that  the  iiiiy  total  1? 


reserve  fund  from  .$4,333,242  to  $5,- 
080,000. 


ed  Oiver  the  next  few  years. 


average  for  the  10  .vears  1913-1991',  but  is  below  thr 


.iiilv  flank  rlearings 


The  present  dividend  of  14  per  cent  |  flons  it  would  seem  quite  logical  that 


all  affecting  condi-  fop  Montreal  amounted  to  $449, 393.518.  Iieing  an  increase  of  '..51.651.119  over  the  rame  period  in  1922 


the  Sparrow  Company  in  the  event  Alberta  are  both  ahead  of 

the  company  making  default  and  con-  ,  Saskatchewan  as  regard  matu.lty  o 
tinning  n  default  tor  sixty  days  after  I  Y®'"'  mdications  ore  als^o  that 


which  is  to  be  reduced  to  12  per  ren't, 
was  raised  from  13  per  cent  in  Keb- 


we  m.iy  expert  a  period  of  long  con-  I 
tinned  prosperity  in  the  building  in-l| 


writtrn  notice. 

Fliiiineed  by  Slock. 


ruarv  1928.  Between  1985  and  1917  i by  rea.son  of  a  well  maintain- 
the  dividend  was  increased  from  18  if'!  demand  for  new'  structures.  ft 
to  13  per  cent.  j  will  take  sev'eral  years  to  catch  up 

At  the  end  of  the  last  fiscal  ye.ar  '  8n  the  delayed  building  due  to  the 
of  the  company,  .January  31.  192,3,  the  '  "ar.  nncl  for  some  time  after  that,  it  , 
number  of  branches  was  recorded  as  '  "'i'l  keep  the  building  trades  hiis.vj 
163,  an  increa.se  of  37  in  (he  last  six  trying  to  keep  .step  with  the  vigor- , 
years.  ,  ous  crowth  of  the  Dominion. 


Canadian  Pacific  Net  Profit 

Still  Below  Showing  of  1 922 


the  harvesting  season  will  be  ra¬ 
ther  more  spread  out  than  usual. 
Considerable  progress  has  alre.ady 


Profits  S72S/)74|  Surplus,  i|!ls.(174. 

The  statement  for  the  past  fiscal 


S  in;;  to  Krop  .sirp  witn  thf'  vi.srnr- ;  Thp  Jun^  parnlripF  stairmfnt  of  tho 
,s  growth  of  the  Dominion.  '.  an.idian  Pacific  Railway  shows  rx- 

('onserTntlve  Tendency,  ^pansion  in  both  gross  and  net  earn- 

Tliiilding  and  labor  costs  have  mnv-  lings  as  welt  as  in  operating  expenses. 


ordinary  share-  and  $l5o.8O0  fir.st  j  'aririus  altentinns  and  additions  made  in  southern  Manitoba, 

mortgage  7  per  i  rnt..  2o-vrar  bonds.  I  ^*7  the  building  " ei e  m.idc  '•rid  $L> Ayj^ilp  some  parts  of  .Saskatchewan 
In  conneri ion  with  the  formation  c'88  in  prefen-ed  sim  k  sold  to  finance  ,  rutting  is  not  expected  to  be 

ol  the  rompanv,  it  i:  announceil  thatM^'^m.  After  rnnsideiable  woik  had  nmjprway  before  the  last  week 

the  ..-ervirrs  rf  fianiel  .1.  Traey  ha.s  ^een  done  it  was  found  that  the  cost  month. 

had  fourteen  vears;  experienee  vvith  P"**''7g  the  theali e  in  propei  opci-  yvith  quotation.s  showing  a  tenden- 
the  I'rank  .lonrs  Brew  ing  (  ompany.  8tlng  c-ondltion  won  /Tjueb  ex-  ,  farmers  can  he  counted 

cf  T'ortsmoiith.  N  D,  one  of  the  l3r  |'''’cd  the  estinvate.  and  in  -Dily,  19-  .  '  ^  allow  themselves  m  b® 

..Cff  brewers  cif  alec  in  the  I 'nited  I  »be  dirertors  authon7f.d  a  further  IS- ■  ,  .  ,  ,  pxnrhitant  harvest 


thr  six  month' 


ry  to  sag  the  farmers  can  he  counted 
upon  not  to  allow  themselves  to  b® 
-rst  I.rewers  c,t  alec  m  (Hr  '  nltr.i  j  ■  o® 'o  i  o' -’'o®' --u-  ^  e.xorhitant  harvest 

Slate.7.  rnr  elgin  .veirs  pa.'-t  he  has  sue  of  $18(1,8(  pieirrred  8’orK  to  I  pj.pip 

b,  (  U  .'^Iiperintrndent  of  the  rom-  Provide  fund  ■  to  meet  '■f’n8tniction  ,  .j 

. y 

WINNIPEG  ELECTRIC  ir.Strp,,;, '  -.-p-  p'® 

CLAIM  SETTLEMENT 2"-  -</«'■»  '» 

L  Umm  OL  I  I  LI-mLII  l  ,„„m,ali/c.  ,.nd  the  romp, any  wa.s  P^'^l.s  in  Alberta  and  Sasku 


liank  stood  at  $78,719,264.  I'nited  States.  The  peak  priee  for 

Tlw.  hir<.#.inr«  building  materials  was  reached  in 

May,  1928,  when  costs  were  18(4  p.c.  wk 
The  directors  of  the  hank  as  elect--  above  1913.  Deflation  carried  prices 
ed  at  the  Iasi  annual  meeting  were  in  .May,  1922,  to  a  point  78  p.c.  above 
as  follows:  T’lesident,  Wellington  pre-war  costs  .An  upturn  was  then 
Francis,  K.C.;  vlcr-presirlent,  Her-  experienced  which  reached  98  per 
berf  (..anglois;  K.  \V.  f'owan.  T.  H.  rent,  in  May.  and  subsequently  le¬ 


as  follows:  T’lesident,  Wellington  pre-war  costs  .An  upturn  was  then 
Francis,  K.C.;  vlcr-presirlent,  Her-  experienced  which  reached  98  per 
herf  (..anglois;  F.  W.  f'owan.  T.  H.  rent,  in  May.  and  subsequently  re- 
Mohd.  T.  H.  Greening.  Robl.  Gray,  acted  to  94  per  cent.  last  month. 

Thos.  Bradshaw,  .A.  R.  Auld,  .1,  S.  AMhlle  latter  movements  have  been  j,,,. 
Loudon,  and  A.  F.  White.  largely  season.al.  it  is  expected  that  N’ev 

('omiiierrial  I, mins  of  $46,000,000.  t^^^lfncy  will  be  towards  gradii- 

ally  lower  prices  over  a  period  of 

The  statement  of  the  bank,  ac-  years.  On  a  basis  of  ronserv-ativc 
cording  to  the  return  foi  w-arded  to  ifppraisals,  ample  mortgage  nioucy  is 
the  Dominion  (Government  for  the  avail, able, 
month  of  .lune  last  shows  iisscts  of  Continues  Aclive. 

$88,861,368  as  compared  with  $77,- 

689.817  one  year  ago  and  $78,719,264  '  on.struction  continues  very  active 

at  the  end  of  .laniiary  last.  Com-  Ibroiighoul  Ontario  and  Quebec, 
mercial  loans  at  the  end  of  .Tune  British  <  olumbia  holds  up  well,  but 
amounted  to  $16,413,512.  an  increase  conditions  are  quiet  on  the  prairies 
of  a  lltllp  over  $1,580,880  for  the  -Mai'iBmes,  Taking  the 

year,  and  compare  with  $42,398,816  country  as  a  wtiolc,  contracts  a  ward- 1 
at  the  end  of  .ianiiar.v.  Savings  de-  od  during  the  first  seven  months  of  j 
posits  at  the  end  of  .Tune  were  $42.-  ^^23,  according  to  .Macl.ean  Building  1 
603,310  compared  with  $58,571,791  at  Heports,  I.imitcd.  incr(^a.se(l_  23  per  j 


N>f  profit# 

•*  rnoj7. 

Oroi#  . . 


nc.'!  ini’2  Tnc 

.«i.'’..KUi.4  47  $1  .i.';;<,  TTf*  i 
.  IL'.-MM.niT  n.MS.t.TT  1 

102.''.  1W22  Inr 


(are  of  working  expenses  of  $71,279,- 
312. 

Figures  for  the  half  ,vear  <'rimpaie 
as  follows: 

In  the  following  table  i.;  a  lei  ordof 
the  monthly  gross  and  net  earnings 


\\  ninipeg— <  ople.K  of  the  report  on  providing  further  capital  to  complete 
retrohsis  investigations  have  been  *ite  theatre.  In  this  connection  a  fur- 
r.iv.d  from  the  Gan/.  Incorporated 


'  *41  omizc  is  not  thn  lra?T  hopeful 

■ .  onTove.^  How"  i  ^  the  west  at  the  present  time, 

na  .  .mil  '  ■  jj-i  The  frantic  efforts  to  organiz® 

‘f,  the  prnpo  ed  consolidation  did  ,  ,  jc.,. 

matcali/c.nd  the  companv  was  aP'l  S^skat 

cd  again  with  Ihc  neccs.sity  of  ^hewan  this  year  may  niatenaUc. 

niding  furlher  capital  to  complete  ;  >*’1' /'’"J' 

theatre,  tn  this  conm'ction  a  fur-  !  'or  i"  ^he  west  s  markCcing  acl.vit.e- 
r  issue  of  viho.ono'of  preferred  this  season.  The  harvest  has  a.- 
,vn.,  ;,n,i  annrovnri  hv  the  ready  Started  and  a  speedily  organ 


f?»o,‘<4*>,4r»:;  irr».2:r».;j:.R  ji..yo.i34  of  Iho  ro^nl  smrr  ,|(jni.iajy,  l!i2l. 


('nnfiniii*-s  AcHjo. 

Fch 

I  onstruction  (‘onfiuups  vrry  artivf'  .Lm. 
thrniip:houl  Onlai’io  and  Qurhrr. 


i.r^iT.Tki 
:i.4;7  1.«4  0i 
K.71  I 
i  '^'*0  0  1^ 
1  '> 


If  *1  4«  f  4  J  thrr  iFASiH*  of  >)hitM0O  of  proforrofi  *  ut-  nai  . 

rce.  iv.d  from  the  (.an/  Incorporated  ,  '  ^  ,  ...proved  hv  the  '  I'fady  started  and  a  speedily  organ 

(  omp.-my  of  (  hicaco  and  New  York.  .L  ,.pv,p', were  made  ir.erl  wheat  pool  will  hardly  have  Th 
and  the  settippicni  of  tlie  f  iffiruilies  ^hai  bold  . .  nd  rt  nr  l  e  8t  i  cctablish  itself  in  the  confi 

Ihc.wecn  the  Winnipeg  Flectric  Rail-  ‘■"-t’Ph'D’  'he  thr*.!,-..  IP  order  tba  The  T^n'fe 

i  W  a  V  (  niiiiv.nv  -.nh  thi'  ritv  in  r,>cr,nft  "  niighi  commence  opoiaiinns  and  d®nce  Ol  tne  larme. ..  me  -u 
/  ,  If*  11  I  1  I  ro\rniif'  proflucjrii;  b^sip.  Farn''PTP  of  Manitoba  nocidr* 

o  '•  ce  n.hiic  action  ,s  believed  be  |  j .,21 .  -be  theatre  wa.s  to  do  nothing  in  the  matter  of  a  pool 

*"  Winallv  opened  .'is  a  moving  picture  a  decision  which  circumstances  vei, 

if  IS  al:-o  iin'lrrstnod  the  report  .  .  .  .  _  - 


time  to  establish  itself  in  the  confi¬ 
dence  of  the  farinet  s.  The  Un-fe  ] 
Farmers  of  .Manitoba  have  decided 
tn  do  nothing  in  the  matter  of  a  poo!, 
a  decision  which  circumstances  very 


I  I .  I  r.  I ,  r,  1 2 
I  a ..v'l"  ni  I 
ia  761  Rill 


-'l.(  ’1.(177 
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coni.iins.  n  coiiiineiidailons  which,  if 
!i(|ii|itc(l,  V,  ill  I  hccK  (lani.'fgc  to  under- 
groiiji'l  r;ib|r:,  and  pilii  in  futufi'. 
I'ho  co.ti  of  the  tin cst igatiop..,  and 
I  lie  re|)oi  1  lias  tiecn  hilled  In  the  city 
ai  $1,5,111111.  of  which  Die  .Manitnt>a 


the  lepoit  under  the  management  of  the  largely  forced  upon  tliem 


[Marcii.''  I.orw  Booking  .Ngency  of  .New 
A'oi  Ic  In  .Vlay,  1922,  thi.-  arrange¬ 
ment  vva;s  disroiitiniird  and  a  stale- 


The  railways  are  repnrteri  to  he 
ready  for  the  big  ,iob  and  the  milling 
companies  are  Ivnown  to  be  skirmi.sh- 


menl  is.'.'ied  showed  the  comp.anv  to  ,  ing  round  already  in  an  effort  to  as- 


bave  liad  an  operating  loss  of  .$11,888 
cxcluMvc  of  overhead,  taxes,  etc.  'I'hi 


1  I  .l.-.S  Rl.  I 
I  :!.l  IS.'M  I 


I. STS  71.5  |<."'ernmeiit  I  clcpboncs  will  p,i\  one  ,hcairr  was  then  leased  hut  did  not  :  raised.  There  Is  no  rloiih: 
m.-.  m:  .third  and  the  Winnipeg  Llertiic  Bail-  ,„,p^  pt ial  revenue  and  business  generally  will 

o>)c. ihii (I.  l(.ivin.g  th*’  (  iij  .■=  I  iciitoi's  br^an  to  pres,-;  for  payment  *  when  the  harvest  returns 


I  sliarc  ai  .'^•5. 


of  ovcrilu®  account; 


.888,  '  certain  the  localities  whore  wheat  of 
'I'ho  iho  highest  milling  value  has  besn 
not  :  raised.  There  Is  no  rlouhi  now  that 
and  Inisiness  generallv  will  respond 
pent  '  when  Dm  harvest  returns  hegin^to 
pa.v-  !  come  in. 


The  Trend  of  Business 


((  onllniied  I'rom  Page  1.) 

I, oner  («rain  I’riees. 
Disappointment  in  prices  of  grain 


BYE-ELECTION  MAKES 
CABINETMORE  CONFIDENT 

(rnhlliiiKMl  From  I’ag'o  1.) 


pcrvade.s  all  eoninicnls.  The  New 
York  ‘‘Annalist'’  dealing  with  Diis 


lie  end  of  .lanuarv  Ja.sf.  rent,  amonnted  to  $196.l65,iOii.  com-  Loner  («rain  I’riees. 

_ "ill.  $159,146,288.  during  the  in  prices  of  grai 

.same  period  b-i-st  .vear.  |  porvade.s  all  eonimcnls.  The  Nei 

DVC  Cl  rPTinU  MAVee  During  .luly.  construetion  con-  ‘•Annalist"  dealing  with  thi 

Dl  C-CLCUIIUri  IVIAIVlO  awarded  in  Canad.T  amounted  .saj-s: 

A f*  AI n PAH*  $^0,842«o00  conipnrccl  with 

uADiNcTMORECUNrIuENT  »;8o.  residential 

_ _ _  building  amounlf'd  to  38.o  per  cent.  fiV.'i  him 

of  the  July  total,  and  aTuoimtod  to  sjnr^  i^tt  that  thu  oriro  lias  gnt\o  s 

(ronfimUMl  From  Fa;:*'  I.)  $0,402,300.  Bus^lnoss  building;  nmount-  low.  lOarlin  4'ab  MiHii4.ns  that  thrr 

the  old  issue  of  Tariff  Fleform  into  ed  to  $0,2 <2.600.  or  30.1  per  rent;  in-  MVo'ono^oo  buMiris  ti*;i v*' 'm-t  Orrn  ui.r 

the  arena  of  Hriti.^h  politic.s  More-  dustrial  buildinp,  $1.5rt.i>0ti  or  t.O  pbirrd  hy  l/ttrr  rstimutrs.  .vt  prirr 

over,  it  is  noted  that  the  strongest  P*’''  cent.,  pubtie  works  and  utilities,  ct^®  In;, ’’i  u'l  nm'  r® 

rry  for  preferencr.s  eomes  from  $10,6o3.10o  or  34. T)  per  rent.  I  he  J.  whmt  fcinnrr.#  thr  < 

Australia,  the  one  part  of  the  Kni-  of  contemplated  new  work  re-  of  prodiu  inp  it — at  hH  rAmts  n 

pire  which  has  consistently  declined  potded  during  .luly  was  $:36,.58.3,288.  {’'"fl';'’  sii.-t.sm  th 

to  make  prefcrrnfial  arran^;rmcnts  Contracts  awarded  in  the  \arioijs 


Another  .^ignifK-ant  rx  < 
fal]  f'f  wh*’at  in  (’bienfi:^*  t 
one  dnlbi!  a  l)4i.«4hol — tin 
'  sinca  Iftlt  that  tht-  prif’e 
low'.  iQarliri  cnbulMtitin: 
will  bo  a  .'^orpins  this  > 


:.»00,ono.ooo  bnj^Iiris  Inivt'  net  I 


over,  it  is  noted  that  the  strongest  cent.,  public  works  and  ufiiitlcs.l 
cry  for  preferences  comes  from  $18,653.10(1  or  34.5  per  cent.  The 
Australia,  the  one  part  of  the  Em-  '’“'“o  8f  contemplated  new  work  ve- 
pire  whieh  has  consistently  declined  ported  during  .luly  was  $:36,. 58.3, 288. 


with  Canada.  provinces  during  .luly 

Grinvinc  Opfiniism.  lows: 

In  GoverniiKnl  and  official  circles  Contracts  awa 
there  is  a  grow  iiig  spirit  of  optimism,  provinces  liurin 
This  is  due  to  the  fact  that  crop  lows; 
prospects  continue  excellent,  that 
trade  continues  1o  hrighfen.  that 
revenue  is  buoyant,  and  that  iinmi- 
gration  figures  increase.  Unless  BriDsh  < 'n|iimbi,i 

something  unforeseen  occurs,  Mr.  M’"’"®*’" . 

neldmg  may  liave  pretty  fair  saiJmg  M,,va  .ScoIih 

when  he  comes  to  negotiate  his  con-  Alberta . 

version  loan.  ^’f"'  Bnmswirk  . 


ovinces  during  .luly  are  ar-  foL  Earopr  a  Siuollrr  BM.xcr 

I  "VVlialever  Impes  lh®r®  ma: 
I  been  that  Kurnpe  vvoul<l  hr  a 
Contrarts  awanied  in  the  v.arious  buvoi-  of  tim  next  .rop  bav 
ovinees  during  .Tulv  are  as  fol- !  s^rioiisly  dampened  by  Dm  con 


1  that  '’rovinces. 

1.  inai  Ontario . 

iiurni-  f^nohri' 

Unlrss  Tb  itish  <Vtlnmbia 

,  1^*..  MfinilnhM . 

’’  Sa$«katrh<*wan 

saiJiiiv:  >jMva  ScotiR  ..  . 


Ulv  nre  as  fol*  damp^n^d  b\  tht'  cominittr** 

•  '  ‘  1  (if  Cbivr rnin^nl  stal  iKt  it  iEiti.s  $nid  y'uom- 

!  onii.8»ts  whii’h  has  i<'p.*rtrf!  tt»  Iho 
‘M  MfpartmY^nt  of  ,\;::ri«’ulturf*  thal  Kur* 

\'aliif'  j  rip«»  is  pi^tty  rf'rtain  1^  buy 
1217  I  ,,  wh^at  nr‘\|  y^nr  than  thi.-B 

471  .'>.7hl.:PM»  ICurdpoan  «‘i(ips  tm*'  brfir*»  than, 

l^.'{  2,27  4.2IHI|  yF*ar.  it  i«  rxplain^tl.  and  fbir-  1 

171  I..2I  J>.noo  I  ,,pp3p  btiyrrs  will  hav^  piir('h.'is:- 


I*  1,)  in«:  Ih^  paKiiiUK  of  fh<*  »'ld  (I  'p  \rai. 

jcptirls  lhat  Y'a>l<')n  ittiII  i  in  t  a  ilnif'tjl 

»S,  is  n*tt  fH|-  fii'iTi  .'tO  poi  (f-nt.  a  ftn  thoi 

.'5aA;f;inn  i>f  4|  ii- >i  t  ion;  idr  :iaplr  nr**- 
t  Ol  ^rdlH  dilute  c.f  (  Otltin  mamifaclurc.  a  shad* 
Thr  Now  !'•.**>'  fa\f>ial>l.’  ciaip  K'ptij  l.'-,  dti^  t>.  di\ 
W'ilil  Ibis  Hffo4tinK  U<*ll..n  and  t'orn; 

d'tini;  .^omc  rlamai;''  in  pi  intr 
xvhf’al.  and  lack  tif  inci.'^imf'  Imiiini^ 
fruit  j?T  parl.v;  of  .Ww  VdrK  a?Y<l  \.  v\ 
uit  \\  ii<  tlif'  l-ditlantl.  Thr  .S“«  (Uid  .Mr  ruhand  :.<r 
(I  .ityvit  nnd''i-  Tail  ha-;  f l•^‘.«^h r nod  th.  di\*t>o-.d- 
•  fii.-l  iMur  na«b'  .vli^htl.N-  al  N>w  >  (.i  Ix.  atul  i^atii 
has  ffono  .HO  rtitif;.-:  .,f  bin  rvs  .'if.  ofhrr  ma  r !< o j 
«  that  thrvr  uh:l»'  no|  irsultin^;  in  itiuch  actual 
•nr  r»f  ridinr  hu.N  mu.  have  c\okrd  a  d»'al  .M 

hrrti  di.-  MUi'iiry. 

.Vt  LUirrjg  ‘ 

jt  ijj  ,ro-  Vdvnurrs  In  UnnllrnN. 

II  md  rr-  Thr  "i»“ri^i^  of  thr  pi  Ins  '\ooJIpn.s 
thr  coHt  ai  hv  thr  It  arlin;;  intrtoj!f  sii'tvv  rd 

"vrntrf  no  ad  \  a  nurn  n  vr  raKiMR  II  prj-  crni  fpj\- 
ii5lniD  tliv  me  '.‘4  a.n  hri«k  a.n  la.nt  fall  n- 

-■•pnnK  ur-tpito  fpr  talk  of  .^lahiliza- 
ti'’H  of  pr*! rolruni  pt  M‘rs.  that  .HjttjM- 
>•'**.  tioii  i.#  -fill  \riv  unsfitird,  <iut(un  f.*i 

nay  havp  th**  .Hr'i  -nd  wrid\  of  .Iul\  aca’n  brokr  | 
a  hrttrr  all  if’uotds,  whilr  ^astdlnr  priern  hH\r  j 
tavr  horn  hrrn  cut  a^Hin.  hoth  at  wholrsalr  and 
.‘omin i 1 1 rr*  irtml  Strikos  m  thr  *-hor  rn.annfat'-  ! 

and  ruon-  turine  indusiiy  at  Ma,';3a,’hU'*ri  t ^ 

‘f!  to  thr  4rnf,  |..  .Hrriousl>'  afft'i  t  thr  I 

that  Kur*  ‘  h<»r  todr^  r.arkrr  hj*|rs  aic  activ*'! 

buy  irjj.H  a»id  fii  nirr  at  Ihr  u  rst. 


Ma. 


Vancouver  Elevator  to  Give 


New  Brimsvvirk  ... 
Total  for  Dominion 


lows: 

Vancouver,  Il.(  Vancouver  liar-  X 

tior  eonimissiioners  on  August  1  took  Type.  p 

over  administration  of  the  govern-  . 

men!  whe.at  elevator  here,  propose  to  Factories  . '. 

make  It  financially  alfraetive  for  Al-  I’nidic  garages - 

lierta  and  Saskalrhewan  wheat  grow-  '  i '  k 

ers  to  ship  their  crops  to  England  office  imildings  ... 
via  Vancouver  and  Panama.  'I'he  Public  buildings  .. 

rate  here  will  be  the  same  as  via  the  . 

Great  I>akps,  but  all  screenings  ■will  store's 

'he  credited  to  the  farmer.  Another  Theatres  .  . . 

Indurement  being  held  out  in  favor  "  mehousea . 

of  the  Vanconuver  route  is  that  the  Total  buildings  ... 

wheat  would  he  handled  only  once  Bridges . 

if  it  came  this-  way,  whereas  rharges  se"vers'*"nd"'*vvrter- 

must  be  mot  at  two  places  on  the  “  mains . ! 

lakes  and  at  Montreal,  or  some  other  Roads  and  streets, 
port  of  shipment  on  the  cast-bound  General  engineering 
route.  Total  for  Dominion 


Your  Summer  Vacation 


32.57 

.*38. 842,, 500 

s  according  to 

types 

are  as  fol- 

'O.  of 

ro.ierts 

Value. 

14 

$  894,808 

17 

336.608 

.33 

1.514.500 

18 

245.200 

15 

790.000 

12 

145.1(10 

14 

IJ  25.SO0 

18 

,‘577,720 

15.55 

I..5n8><t()i) 

76 

3,330.1  0(1 

84 

617.808 

•J 

25.000 

2<) 

3.839.308 

1888 

$38. 189,4(18 

38 

494.900 

9 

169.580 

33 

458.688 

333 

6,039.200  , 

58 

3.49(1,980  : 

22r»7 

$38, 84  3.  ,5  08  1 

7K7.>JOft  I  jng  pdwof  in  .Ainrrjran  mniki'ts  thir-  ; 

fill), fifth  !  of  Antf'vb’on  wh#';it  P'Ufcd 

4^4.,TOfl  ),H  the  rnti'>tic)l  roiT^'dv  f*»?’  "1*  d('|;i 

Jll’.S.ruX)  ounditinn— a  rational  r^'ni^dy  in-  puji*’ii; 

—  d<'<‘d.  but  4>nr  p^«Miliarl>-  «iiffioult  to  httunvi 

842. .^00  «‘arry  into  oxf'ruttnn,  .As  h  pr'4rtial 
IS  to  vrliof  to  thf*  W’boat  farinor's  situation. 

2  f  1  th^  rrdoral  Uosfrvr  banks  nrr  u^.j'llo( 

as  lOl-  teiiYptlnfi-  to  inform  bin)  4‘f  Ibo  pos-  fo 

Fibilitios  of  t>m  n^w  aRrirultursI  ' 

credits  system  b>'  whoso  aid  insy  sl"\v  t 
"aliie.  market  his  w'hoat  in  orderly  fashion 
894. OOf)  and  obtain  pos.sihly  soni<*W'hat  better  '“’tisht 
338,600  prices  for  it. 


*  lo(»o  I’ll  4  nn$i«‘lt.T  In  A ii4<imnh|lr« 

■’Did  antctrobilf'  |r««lo  is  l■;!th♦M 
U'lirfot  ,‘}.H  tvvgnrds  hiiyinK,  hut  op^va- 
tiori.-:  :\t  fhF.  IradiUK  c^'ntf’r  .-tvc  i#x- 
P'Ufcd  closi#^  tt*  catuiuitv.  dr.-pitr  fnlk 
of  driQv  in  tnkin.i;.H  »»f  1  and 

nujit’rials.  Talk  of  .sh»\v  tuning  t.f 


hifunvnoiis  coal  is  h^'.ird  fithUY  I'npr'j 
,,f  ihni  in(iu.'6t  IN .  hut  ptedut- 

iion  close  to  the  >vai'  ji^aK  Th^'  I 

il^.'j'llof’K  in  anthr.icjtc  lo'Cci  i  n  i«>n.-;  ' 
v'^tili  cnnfinucs.  and  tho  p'6>  c|i(.l.4*;i,-^<} 
..f  strike  talk  >n  this  lint*  i<  t..  > 
sl"\v  tradr  in  .«i>rnc  I'rnn.-^ylvania  I 
t'’v\ns,  Ht>usch(.»ld  sizes  aru  rargriiv  j 


oir Snrt  lilmHntlon  Farmers  In  Rtiylns  Sp 

?Sn:r.on  C  np..elt,v.  PI  ,c. 

14.5.1110  ‘‘The  probable  and  indeed  inevitable  !  eon-; 
13,5  X(I8  result  from  this  position  of  (be  wheal  I'd.' 
."i'7T.728  crop  i.s  a  limitation  of  farmer  Imying  smie 
.5nR>1iii)  eapiieity  thill  cannot  fail  to  lie  felt  ci".'' 
3.30  111(1  8y  merchants  and  inannfnct iirers — as  .®P"i" 
617  son  indeed  it  has  already  been  felt.  The  Augi 
3,5  881)  new  agrlenltnral  credits  will  probably  l"'lo\ 
830  :iO(i  SiV'c  some  relief  in  the  direction  of  cenrs 

_ _ I  strictly  farm  financing.  but  the\-  al  3i 

ISO  (111)  cannot  reasonably  be  looked  to  for  3:!.6ii 
jp!j'an(,  I  snsta ining  the  markets  for  niiscel-  low. 
.kn'lr  1,1,1  laneons  mnniifartnres,  was 

■''  j  "I'he  general  trend  is  illustrated  in  land 
4  50  608  1"  further  though  slight  downward  from 


6poi  r.>44nn  Fnr  Helen  Vlareh. 
ying  .“Rpnl  lolton  declined  hea\il\  ,n 

I  pnc..,  I  cents.  Dii.s  w  eel,.  This  wa.s 
'vitahle  !  eon.-icpient  upon  the  exiiiiaDon  of  the 
»  wheal  I'd.'  onti,.,,  nil  .luly  the  preifi,  .ed 
Imying  su'iee-;®  not  materializing,  and  Itih 
lie  felt  clo.s  ng  at  3'?  1.5.  against  33.0®  for 
ers — as  .sp  'i'  and  33  00  fo,  October  l.ast 
t.  The  Aiigii.-i,  .Inly  sold  at  31  cents,  la.st  fall 
robably  3®  cents  .and  as  high  as  :t®  T.’. 

tion  of  cent.s  in  March.  l.ast  Friday  it  .sold 
the\-  al  36  17  cents,  while  Oclol'er  sold  at 
to  for  3:!. 6®  cents.  Cotton  good.s  |ia\e  solii 
niiscel-  low.)  on  the  week,  hut  some  hu\ mg 
was  noted  on  the  decline.  New-  Fng- 
ated  in  land  cotton  mill  curtailment  ranges  I 
rnward  from  3.*.  to  ,50  per  t-ent..  ami  .si'me 


tendency  in  commodity  prices  during  South  c..rolin»  milbs  .are  report.'.!  t.i 
the  week,"  be  ensiderins  a  ten-duy  .shutd.'wn 

,.,1.  J  .  VV  heal  13  Cents  Belo.a  l-a.sl  Vear. 

Dealing  vvi  b  busines-s  conditions  i,r,-Kuiar,  ,he 

Bradsfreets  Journal  says;  weak  .  lo.sing  last  week-  ii.shenng  ii, 

declines  tn  niidvieel'  on  hedging  sal*s 
Cautlnn  Still  Rule.a.  h'lt  mst  repoiT.s  fiom  I  he  northwest 


I  rule,  in  faet.  and.  pending  a  clearer 
'  view-  of  crop  and  prices,  the  future 
1  lacks  definite  form  Agamst  this,  if 
is  to  be  noted  that  dl.stributlon.  as 


t Tsm  t'?jnada  raused  h 


2  «  fre^m  tb^  b»wo?t.  rif^t  aU  of  thi.-i 
b»'ld  < 'oi  n  sold  Hf  th*^  hiphPf't  «>f 
rrur  on  two  ditTpr#=*nt  days,  and 
still  higrhi^r  on  \Vodn#»sday  on  th^ 


lndiyat»>d  by  all  obtainabJo  data,  is  S  "’^Miment  \\>ath^r  Bureau  report.: 


can  be  made  free  from  •worry  in 
regard  to  business  which  might 
otherwise  be  neglected,  by  ap- 
pointing  this  Company  to  act  as 
your  Agent  daring  your  absence. 
,We  will  be  pleased  to  be  com* 
missioned  to  collect  your  rent¬ 
als,  or  other  moneys,  make  pay¬ 
ments  of  taxes,  etc.,  submitting 
statement  of  all  transactions. 
Correspondence  andl  enquiries 
invited. 
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W.  G.  Gaod^rhuii, 

Pr«(id«nt. 
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Vice-President. 
George  H.  Smith, 
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Manager, 
Ontario  Branch  t 


j  .'!tiH  of  vr1atlvel,\  heavy  x  olume.  Thi.'s  "^n 
la  perhaps  he-st  indicaled  bj-  rurr'nt  temh.-r 
I  rep(^rta  of  car  loadings,  w  hieli,  des-  o'ctei, 
pite  the  late  and.  eompai  ed  with  last  fit  in  a 
year,  smaller  movement  to  market 
are  the  heavie.st  ever  known  for  this 
season  of  the  year.  I-oading.s  for  the  I'll  VK 
second  week  of  .July,  in  fart,  were  r 

second  only  to  the  record  last  weel: 
of  June.  \nn( 


f  damage  bv  heal  and  drough'  t^ep. 
I'h.r  wheat  i.*'  1.1  cent.'  lower  w  hile 
ptemi.ec  eorn  is  H  cents  hieti-rj 
in  a  .'-ear  ago. 


dSNAMpEOMiUilENTl^^ 

P^ieL-xtp'^ Capital  On*  lyTillion^Dolta^ 

^  Toronto  S^troo^.  Toron'to. 


season  of  the  year.  I-oadings  for  the  SH  VKR  SPRI.XG  BRKUERT 
second  w.-ek  of  July.  I"  fart  were  T  4  HEX  OVF  R  BV  4  VPU.N  S 

second  only  to  the  record  last  week 

of  June.  \nnounrrment  1.5  niau*'  that  t'an- 

Spottineaa  In  ind'iatry.  a-lian  interests  ai'p  faking  pvor  the 

‘That  there  Is  s  good  deal  of  .spot-  PDver  Spring  Brpv'-"rv-  I'orapanv.  nf 
dus'iDcj."  «n7'’lndeVd"''’from'';mfe,-in,  Sherlirook®.  QuP.  Tho  company  was 

branches  of  the  same  Industiy  .is  cei  .  i  foinierh  owned  in  England  tnrlud- 
tain  Thus,  pig  iron  is  more  active  ,  ,  '  _  r>  j  r  1 

but  without  i5tr^ng:thf»nins  offset  on  HI  thb  npw*  Cannclian  Hoard  of 

R.V;e7s•ma;k^t"?o^• n;iri.'a.'';e':  arc  wimam  M-rignt,  pro,>-! 

port.'  from  aoine  branehes  of  ttie  steel  riet.nr  of  the  .New  Sherbrooke  House,  i 
i  trade  are  rather  more  eheerfiil.  and  a  .-Rhorherwikn  (Jiio  •  11  R  Fraser  K  i 
good  deal  of  imniediale-nei'd  buying  ^8'’l  "  OOkC.  QUl . .  lb  u.  ‘V;  | 

I.S  noted  .although  unfilled  ovdeis  <  .  blierhrtxike;  1-rank  Ihoiiiivson,  Ol  I 
continue  to  run  down  slowly.  In  I  Frank  Thomnson  (.'onipany.  invest- 


into  ihe 

A  WEEK-END  of  GOLF 

.-\  cooling,  re.'tful  river  trip,  followed  liy  a  week-end  of  golf  on  the  popular  M’lrray 
_Ra,v  I. inks,  will  bring  you  back  to  town  refreshed  and  invigorated. 

The  superb  steamer  "Richelieu  "  carries  you  in  care-free  comfort  through  the  heautifui 
scenery  ot  the  lower  St.  l.awrenee;  at  Murray  Bay  you  enjoy  the  service  and  appoint- 
nientR  of  that  most  famous  of  Canadian  resort  hotels,  the  "Manoir  Richelieu,"  aud  you 
"111  have  the  pleasure  of  playing  on  the  I'eautiful  course  at  Murray  Bay. 

STEAMER  “RICHELIEU” 

leaves  Montreal.Mctoria  Tier,  every  Friday  at  7  15  P.M.  (daylight  savlngl.  arriving 
at  .Murray  Bay  Saturday  morning.  Play  golf  Saturday  afternoon  and  the  next  morn¬ 
ing,  leaving  Sunday  at  4  28  p.M  (daylight  saving)  on  the  "Richelieu  ’  and  arriving  in 
Montreal  Monday  in  time  for  bnsines.s. 

Refurii  Tare,  Including  Meals  and  Berih  Rnfli  Wavs  Room  and  Meals  rk/V 

at  the  -Manoir  Riclielieu  and  Golf  i'rnileges . . O^U.UU 

A  WEEK-END  TRIP  TO  OLD  QUEBEC 

I  he  glorious  old  St  I.awrcnce  calls  you  Sail  down  her  flowing  waters  to  the 
romantic  .Ancient  capital.  Steamer  "Montreal  '  leaves  Victoria  Pier  Saturday. 

7  PAT  (d.ixlight  savlngl.  arriving  Quebec.  Sunday.  6.38  AM.  Spend  the  day  in 
Quebec  and  leave  Sunday  evening.  arrP  ing  back  in  Montreal,  Monday  at  7  A  M 
(daylieht  satingl 

Return  Fare,  Dinner  and  Berth,  Both  Ways . . . $15.00 

dance  AND  DINE  ON  THE  “RICHELEU” 

I  nioy  these  pleasures  to  the  refreshing  tang  of  river  breezes.  The  superb  new 
ste.amev  "Richelieu"  offers  the  utmost  in  travelling  comfort  and  luxury;  special 
orchestra,  all  o'ltside  cabins  Leaves  Victoria  Pier  Friday  at  7.1.5  PM  (d.ay- 
ight  saving),  arriving  Quebec  following  morning  Spend  the  day  in  Quebec  and 
leave  on  Saturday  night,  on  steamer  ‘'Quebec,"  arriving  back  in  Montreal  Sunday 
at  (  a  m.  (daylight  saving). 

Return  Fare,  Dinner  and  Berth,  Both  Ways . $15.00 


trade  are  rather  more  eheerfiil.  and  a  .-Rherhi-ookn  One  •  11  R  Fraser  K  I 
good  deal  of  imniediale-nei'd  bu.ving  ^8ei  bt  ookC.  QUl . .  4C  u.  ‘5;  | 

I.S  noted  .although  unfilled  ovdei  '  <  .  blierbrtxtkc;  1- rank  3  hoittiK'on,  Ol  , 
continue  to  tun  down  slowly.  In  Frank  Thompson  Company,  invest- 
buiiding.  current  or  pending  oper-  ,  securities,  .Montreal;  H.  i-Mr-l 

atations  are  active,  but  new  plan-  ,.  .  r  I 

ning'  continue  to  decrease,  wifli  na-  Ler,  of  H.  (  •  I'Oltiet  &  roilipan>,| 
turai  effects  on  lumber  buying  and.  tobacco  merchants.  .Montreal;  5V.  H.  i 


nings  continue  to  decrease,  wifli  na-  Her,  of  H.  ('•  I'Oltiet  &  roilipan>,| 
turai  effects  on  lumber  buying  and.  tobacco  merchants.  .Montreal;  5V.  H.  ) 
In  some  market...  on  prlee.s.  aithougl.  Osmond  capitalist.  Ixtodon,  Eng. 

In  producing  centers  the  mills  are  ..  ,u'  ebo  new  eowioanv 

•till  busy  on  banked-up  orders.  -M  the  outset,  the  new  tompanv 

Som#*  notable^  features  of  the  w'e.^k  have  a  rapitAUzaticu  of 

were  a  sharp  break  jn  cotton  attend-  S  per  cent,  preferred  slock,  $300,8001 


For  full  particulars  apply 

Canada  Steamship  Lines  Limited 

!»  t  ietoila  Stjuare  Mt.  Royal  Hotel 

•Main  4710  Iptuwu  7545 

TVindsor  Hotel 
I  ptown  4740 


/  \  /  '(•  ''V.’,'  t'.-  \  -v 

Tiolil  i.iD'fh.„^,jit.(.M,hc'i  ,ii>. .  k!  •(  / trf ;  i.,,.  i-i.  >  . 
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Investment 

Advice 

Forty  In 

the  firld  of  Invewtinont  Sr- 
ciirftlox  qun1ifi«'ii  iim  to  fur- 
nl.sh  our  client*  ^vith  ile- 
tn!]<‘d  piirtlciilnr*  nnd  sound 
finniicini  advice  concern- 
in&  4‘:ich  and  every  market 
offering. 

We  Incite  vonr  enoiilrlc*  In 
this  regard*  and.  If  desired* 
we  will  f;lr!dl>  offer 
;;e.stfons  f«»r  u  profitable  re- 
nd.1:i:<tnieiit  nt  your  hold¬ 
ing*. 

You  Incur  no  oblitmtidn  by 
writing:  u%  and  our  entire 
orcanir.ntlon  I*  at  y<»iir  i»cr- 
\ice. 


HINTS  TO  INVESTORS 


HANSC^V  BROS. 

/rvRftne/K'  ■Securittea 

160  SI  Jame*  5t  65 
Montreal 


~Htea  (•  . 

)  SoariB  St  ‘  G  ' 

OitoKa  L 


DOM  i  N  ION 

STORES,  LTD. 

r«ini»iljitl%e  rin*«  “A** 
I'refprifd  Shiires 
Price:  lO(MK).  Carrjins  a 
Honns  of  f  oinnion  Stock. 
This  ron’p.iny  ii»  the  laipe^t  r**- 
tn  I  (iisl » Ibnt'  i  of  K^''‘cerie.s  <n 
Carida.  op  rating  240  stores. 
r)an»  «ft:I  for  ov.  r  2  i  additional 
ntv\  stoifs  in 

.  *  ls*22  increased  over  47 
per  cent  and  earning.^  over  72 
p*  r  cen^. 

I'lMdfinls  paid  regularly  on  pre 
Irired  rhare.".  and  common  now 
lay.ni;  $1.00  pn  year. 

Chain  s'orea  ha\e  proven  an  ex- 
etptionally  profitable  Inve.st- 
r.ert.  and  we*  .-rif>ngly  rtcoio- 
rmnd  the*-  .tccoritier. 

A  ?i»c<,ial  circular  uc  ha'**  pre- 
rared  will  be  maikO  upon  rc- 
quebt. 


HOUSSERWOOD&'CO. 

INVTSTMENT  SANKFRS 

io  n  King  St-  E  Toronto 


G.  T.  P.  Debentures. 

'“ITj/?  you  kiitilly  inform  me  cith-rr 
thmuph  your  columns  or  hy  moil  di¬ 
rect  who.t  you  consider  to  he  the  mar¬ 
ket  prnhnhilities  of  Grand  Trunk  4  per 
ernt.  debentures.  Is, this  stock  likely 
to  pay  dividends  or  to  "Vise  in  value.’ 
j|  i  ^Vould  you  advise  getting  ride  of  it  it 
houoht  at  around  70  (London)  ’  Your 
opinion  icould  hr  u'cleome. — HErBEX. 

)Yiiiniprg. 

Answer — These  securities  have  now 
reached  the  stase  where  they  occupy 
a  hijrhiy  .sperulative  po.sition  in  con¬ 
trast  to  the  feeling  of  assurance  you 
probably  had  avhen  you  made  the  pur¬ 
chase.  The  recent  reply  made  hy  the 
I'onainion  ('lovernment ' to  the  holders 
of  these  debentures  removes  the 
hopes  that  have  been  entertained  in 
London  .at  all  events  that  the  Cana- 
d'an  niovernment  would  assume  the 
!  liability  for  the  payment  of  interest  on 
these  debentures  which  it  declares 
!  rests  .iolntly  with  the  Grand  Trunk 
i  Pacific  and  (Jrand  Trunk  Railway 
companies  It  is  u.seless  to  expert 
I  the  Inland  Trunk  Pacific  ever  to  earn 
suffii'ient  to  meet  the  Interest  charges 
!  on  this  stock,  and  the  onlv  chance  the 
^  holders  have  is  that  the  Grand  Trunk 
I  Railway  system  hy  itself  will  show  a 
j  surplus  over  operating  expenses  and 
I  fixe, I  charges  that  can  he  called  on  to 
1  meet  this  li'ibility. 

!  .\hoiit  the  only  note  of  encourage- 
,  ment  offered  in  the  fjovernmenf  re- 
'  ply  is  that  a  separate  accounting  will 
I  he  kept  of  the  Grand  Trunk  system  as 
i  it  stood  at  the  time  of  its  acquisition, 
and  that  surpluses  wilf  he  applied,  if 
earneii.  on  tht  se  debentures. 

The  immediate  effect  of  the  Govern¬ 
ment  reply  was  to  depress  the  seruri- 
'  '1*  s  once  again  on  the  London  market 
There  seems  no  reason  to  believe  that 
they  are  likely  to  show  an  advance  for 
j  a  long  time  to  come,  and  if  you  are 
willing  to  s<  II  out  at  the  heavy  loss 
.  you  would  incur,  and  if  you  have  .some 
I  first-class  security  which  you  fe<  l  like 
:  purchasing  with  the  proceeds,  it  might 
be  well  for  vou  to  do  .so.  We  would  I  '"'>siness  conditions  improv, 

the  prlce.s  are  liki  ly  to  adv 


Anewers  to  Inquiries  nre  hneed  upon  Information  xrlilrli  THK 
PI^'-AXC'I.AI,  times  believes  relinhie,  fnir  niid  iinprejuclleed,  but  be¬ 
yond  the  exercise  of  c.-ire  In  securing  such  information  THE  KI\.4X- 
<‘I.4L  TIMES  nssiimes  no  responsibility. 

Inquiries  must  hear  the  slanature  and  address  of  the  writer  In 
order  to  reerlvr  attention.  .Answers  thounht  to  he  «r  publir  Interest 
will  he  published.  If  nn  answer  Is  not  of  general  Interest  it  will  he 
mailed  provided  stamped  self-addressed  envelope  Is  enclosed. 

Owing  to  the  large  number  of  Inquiries  received  and  the  time  re¬ 
quired  to  secure  the  liif—rmntlon  In  connection  with  a  great  ninny  of 
them,  it  is  Impossible  to  get  nil  replies  in  during  the  week  in  which 
they  nre  received. 

.411  Inqiiirtrs  nre  handled  ns  expeditiously  as  possible  and  If  your 
answer  Is  not  published  In  nn  early  Issuy  we  would  suggest  your 
keeping  In  touch  with  the  page  In  order  to  find  the  reply  to  your 
query  when  it  appears. 


H- 


The  Western 
Investment 

Kinnnri;il  ron<)ltlon*  In  Brit¬ 
ish  C'nliirnbtn  nrr  th^  Riiiiir  a* 
finani  i«il  4'on<llf Iomn  evf'ry- 
wbrr#'  4»l'hr».  Too  often  eon- 
nerintlve  iipcl  *nfe  «*-oxTth  ha* 
bmt  o\crlookr(i  by  itini  In  the 
nho  see  onl5'  the  propn- 
Kiinflii  of  the  Irresponsible* 
proml.ihiiis  profllM  out  4»r  pro¬ 
portion  to  trunnion  sense* 

As  one  of  the  olrlest  iln- 
nn«  fat  Institutions  of  the 
West  wo  offer  our  ser- 
vfres  find  iiflxlre  In  all 
ni.'ilters  pcrtainlni; 
bonris.  niortcnces  or  real 
property  estnietiT*. 


PEMBERTON  &  SON 

i  inoncial  Anent.f. 
racific  Building,  Vivotoaver*  B.C. 

Agents  for 

Wood,  Gundy  tS  Co. 


Toronto. 

New 


>fontreal,  \\  iiiniprg* 
^ork*  London. 


Save  the  Wasted  Dollar 


Intr  rest  I 


ts  Inter 
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the  Interest, 


r  until  the 
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t  O'l- 
ample. 
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treiilar  fclv- 
nbout  these 
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t  in  need  of 
M  on  their 


Ca.nada  Permanent 
Mortgage  Corporation 


street  T<int)\Tt» 
shell  fs.'i.'i. 


\Sh}\ 


your  Stoiks  paying  you  f 
(  onsult  4vit|i  iis  reuardifiK  >our 
Investments  I'li  nn  exchange  biisl.s. 

rnitJoniihl  SkniritiVb  <  nrponition, 

GJ  "St.  ?*aerniiienf  Street 

111.  ^lain  2Hi'>  Montri>nl 


KcGon3|li  Somers  S  Co. 

liovcrninpr.t  and 
.^!iii!!ci|)Ji!  iioiids 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


I  .'?uggcst.  however,  before  taking  this 
I  Mep  th,t  you  get  into  communication 
with  the  English  house  from  whom 
you  bought  tho  securities  as  they  ma\ 
have  some  further  information  or  ad 
vice  to  offer  dependent  upon  addi¬ 
tional  efforts  that  may  he  made  by  the 
!  English  debenture  holders  to  secure  a 
more  favorable  reply  from  the  Gan- 
,  adian  fjovernment  If  nothing  fur¬ 
ther  is  done,  however,  we  do  not  sec 
much  of  a  chance  for  a  recovery  in 
the  near  future  in  the  market  price  of 
these  debentures 

*  *  ¥ 

Twin  City  Common. 

l  am  inlcrr,\ttd  in  o  ,.i>noll  icay  in 
Tieni  City  common,  and  appear  to 
have  missed  the  report  ot  ihi  ir  earn 
'  iiios  for  .-ipril.  .Hay  and  June  of  the 
I  prr.sent  year.  iVill  you  he  pood 
ennuoh  to  let  me  hive  the  amount  of 
their  earninps  fot  three  months,  or  if 
the  June  fioures  are  not  out  yet.  for 
April  and  May  of  the  present  year, 
also  for  those  months  in  1f>r2.  for 
( '■•mparison  .  .  I  have  neglected  to  keep 
rerrnf  copies  of  your  paper  and  am. 
therefore,  unohle  to  look  these  fipurrs 
up  for  myself 

In  vieic  of  the  splendid  .shnirina  this 
lompany  ni'ide  for  the  first  qiiorter  of 
fht.s  ycai .  what  is  your  opinion  of  the 
'J'  linn  of  the  slorh  sinee  the  p'lutv  vt 
of  the  dividend,  (upon  a  f,  per  <  .-nt. 
hasis).  for  fhe  first  period  of  If 

present  prices  it  ts  rrturniuo  oi  i  r  SG 
I  ;c  r  ernt.  on  the  ini  rstments  .  .  Ho  non 
not  think  the  way  the  pruo  s  hare 
sao'ied  sinee  the  reewnt  hiyh  of  is 

I  an.',' d  simply  hy  ni'trket  inndilvne' 
It  unuld  appear  to  me  from  the  limit 
id  information  I  poss'.ss.  to  he  a  vry 
qood  huy  at  around  70? — fH'  HUClt  1 11  - 
r.H.  AVnlkeri  Ule. 

I  Answer— The  report  of  Twin  l  o-- 

I  Rnpid  Transit  for  th*-  month  of  .Iii-ic 
I  .ippenis  elsewhere  in  this  issue  \\  c 
!  at'-'  giving  you  herewith  the  rtp-e  ts 
I  for  the  months  of  April  and  M-e.  so 
!  that  xonr  t f  cords  may  !«•  romplcfe 
You  will  notice  tha*  while  the  net  foi 
.Tunc  is  slightly  below  that  of  last 
I  year  the  net  for  the  first  six  mon-hs 
!  of  The  present  year  is  $920,000  .as  com 
pared  with  $79.'>/100  for  the  firs'  six 
I  months  of  last  year,  an  increase  of 
over  17  tier  rent.  The  net  for  the 
second  quarter  of  the  presort  yc.-ir  of 
I  $4"7.(iii0  compares  with  $4.?1.t'00  for 
th<'  first  quarter.  The  st.atenient  will 
be  letr.arded  a.s  furnishing  sat  sf.-o- 
tory  evidence  as  to  the  steidy  im¬ 
provement  in  the  compan>'‘s  position 
with  an  indication  of  a  perm.'infnt  im¬ 
provement.  tienerally  speaking,  we 
understand  the  relation  «'  the  eom- 
,  pany  in  regard  to  the  earning.'  that  |t 
-will  be  permitted  b.v  the  controlling 
body  to  secure  is  likely  to  be  .affect¬ 
ed  substantially  by  a  recent  ruling  of 
the  Supreme  Gourt  allowing  replace- 
.  ment  value  as  a  faefor  in  determin- 
I  ing  official  valuations  on  whirh  a  cer¬ 
tain  percentage  of  earnings  is  al¬ 
lowed 

We  agree  with  you  that  the  recent 
decline  in  the  stock  is  a  reflertion  of 
a  univFr.sa1  movement  not  only  in  Ga- 
nada  but  in  the  rnited  States  mar¬ 
kets.  and  the  stork  should  recover 
avhfii  general  market  conditions  per¬ 
mit  When  that  will  be  we  would  nrit 
think  of  predicting.  At  the  present 
price  it  gives  an  excellent  return  on 
the  investment  and  there  seems  no 
reason  to  cioubt  its  ability  to  maintain 
Its  present  rate  of  dividend 

EARNINGS  STATEMENT. 

Aptnl. 

192.1  in?? 

Radw.  inc.  ......  $4.774. fi2fi  $4,711  .IS.'. 

Oper.  exp . 1.790.^47  1.861.F>.'j4 


Brompton  8  p.c.  Bonds. 

I  have  hern  a  subscriber  to  your 
papi'r  for  .some  years  and  consider 
your  Hints  to  Investors  valuable  in¬ 
formation.  I  have  about  $2. non  to  ;n- 
re.sf  and  thouaht  of  huyino  n  good 
preferred  stock  or  a  bond  thot  would 
yield  from  7  to  ft  per  cent  What  do 
you  think  of  Brompton  ft  per  rent  or 
Spanish  Fiver  8  per  cent  bonds  or 
Canada  Cement  prefrrredf 

I  see  you  recommend  Brnidian  ra¬ 
ther  sironoli,.  and  I  think  a  good  deil 
of  it  I  have  2f>0  shares  price  ,14. 
and  intend  holding  as  it  gives  me  a 
good  yield  and  improve.  Would  you 
buy  more  of  itf 

I  also  hold  A'iefory  Bonds  and  Pro¬ 
vince  of  Ontario  Bonds.  Brompton  <t's. 
145  Mutual  Oil,  12.5  Pr'tden  Pulp.  50 
Manhassrt  Cotton  preferred  and  also 
some  common.— IXA'PtiTOR,  Toronto 

Answer  -  It  is  becoming  very  diffi¬ 
cult  now  to  secure  a  good  bond  that 
will  give  you  a  yield  of  8  per  <enf  .as 
interest  rates  have  declined  on.'idei- 
ably  during  the  past  couple  of  years 
with  the  result  that  bonds  ih.at  could 
be  bought  at  par  yietri  7  or  .8  percent, 
in  1921  and  <arly  in  1922  haxe  ri.s<  n 
considerably  over  par.  Foi  a  similar 
rc-ason  munii  ipal  and  gocernmont 
bonds  which  give  a  yield  previously 
of  ot,to  or  tl'i  per  cent  ha\e  advanced 
in  price  until  th-  yield  is  down  around 
.5-7b  to  under  5  per  cent  We  think 
that  this  condition  i.s  likely  to  con¬ 
tinue  for  .several  year.s  and  as  s,ann  as 
definitely 
ace  again 

and  create  a  stilt  smaller  yield  For 
that  reason  we  laepeve  that  the  pur- 
‘  base  of  bonds  of  a  high  class  still  of¬ 
fers  an  attra'  live  price  for  Investors. 

Spanish  River  8s. 

Roth  Brompton  and  Spanish  River 
5  per  cent  honcls  were  issued  at  a  time 
when  industrials  were  forced  to  pay  a 
high  interest  rate  for  their  money, 
following  upon  the  slump  in  commo¬ 
dity  prices  If  was  inevitable,  there¬ 
fore.  that  the  prices  of  the.se  bonds, 
bearing  a  high  coupon  rate,  should  .id- 
vance  considerably  in  a  year  or  so  fol¬ 
lowing  and  this  has  hi  op  the  case  You 
w'ill.  Ihu.s,  have  to  pay  a  premium  of  5 
to  7  points  for  these  bonds,  giving  you 
a  yiold  of  .slightly  over  7  per  cent 
While  we  would  readily  recommend 
either  bond,  probably  the  fact  that  you 
already  hold  Brompton  bond.'  of  the 
first  mortgage  group  would  silgge.st 
that  you  keep  your  list  more  divcr.sl- 
fied  and  of  the.  two  choo.se  KpanLsh 
Both  companies  are  showing  large  in¬ 
creases  in  earnings  this  ye.ir  as  <om- 
pnrod  With  last.  Sp-inish  with  a  record 
production  of  newsprint,  .ind  Bromp¬ 
ton  with  a  smaller  [iroportion  of  news 
print  but  a  substantial  output  of 
groiindwood  pulp  and  wrapping  and 
togher  grades  of  j.tpcrs 


Paramount  Rubber  Co. 

I  have  hern  ottered  some  stock  in 
the  Paramount  Buhhrr  Consolidated 
Co.  of  S-hrrhrooke.  and  have  been  as¬ 
sured  that  this  stork  is  n  very  good  in¬ 
vestment,  and  the  salesmini  .said  that 
there  was  no  bonus  given  with  this 
stock,  hut  that  they  were  itsking  $17.25 
a  .share  for  the  common,  and  that  the 
common  would  he  vry  soon  worth 
more.  This  is  the  Canadian  factory 
of  a  compony  of  the  same  name  in 
the  I'nifed  Btates,  ivhirh  is  said  to  he 
doing  a  very  big  business,  hut  has 
never  done  any  business  in  Canada 
before,  hut  there  are  a  lot  of  Cnna- 
di'in  companies,  and  I  teould  like  to 
know  if  this  Paramount  eompany  has 
a  ehaner  to  do  anything  lih.-  what  the 
salesman  said  if  could  do  on  a  'coit.nt 
of  hai'ing  patents  that  nobody  else 
has  for  making  rubber  halls  'ind  toys 
and  other  things.  —  I.A.C..  l.ach'inc. 


Canada  Cement  Pref.  and  Others 

Ganada  Gement  preferred  at  its  prt  - 
sept  mai  ket  jirice  around  10]  1-2,  with 
a  dividend  rate  of  7  per  rent,  wmiild 
give  you  a  yiold  of  0.90  [icr  cent,  and 
oiild  he  recomnicndod  as  one  of  the 
substantial  Jiieferred  securities.  Other 
i  refern'd  stocks  would  be  Hobert 
.-iimp.son  Gompany,  Canadian  Cottons, 
with  a  yield  of  about  i>2-1  per  rent. 
Pominion  tlln.ss.  0  71  per  rent:  Tionil 
niciii  Textile.  O.lfi  per  cent.  Howard 
.‘^mith,  7.84  per  cent,  Montreal  Cottons, 
0  48  per  cent.  Benman’.s.  O.Oi;  p<  r  cent: 
Steel  of  Canaria.  7  per  rent,  and  an¬ 
other  ver.v  sound  preferred,  but  offer¬ 
ing  a  lower  yield  than  any  of  the  pre¬ 
vious  oar-s;  Lake  of  the  Woods,  which 
carries  a  7  per  rent  dividend  and  at 
the  current  market  prii'e  of  111  would 
give  you  a  yield  of  only  .5.91  por  <  ent 
There  is  a  very  large  er|ulty.  however. 
In  hind  such  an  inve.stment 

Brazilian  and  Twin  City. 

As  you  note,  we  h.ave  recommended  j 
Brazilian  for  some  time  past  on  a  secu¬ 
rity  whose  low  price  is  due  not  to  the  I 
intrinsK  earning  position  of  thr  com¬ 
pany  or  to  any  weakne.ss  in  its  future, 
lirosperts.  but  almost  entirely  to  the! 
very  unfavorable  crmrlition  of  ex-  | 
<  harige.  which  is  les.s  than  rme-thlrd ; 
the  norm  ,1  flguie.  The  result  has  bdm 
that  the  company,  if  It  had  been  com-  ' 
I'ellr-d  to  dishur.se  its  prr  sent  dividend.' i 
of  4  per  cent  out  of  Its  earnings  in  i 
Brazilian  currency,  would  have  had  to 
Iiay  out  over  12  per  cent  actuall.v  The  ■ 
dividend  payments,  however,  have 
been  made  out  of  funds  tin  deposit  in  ■ 
Ganad.i  and  the  I  nited  States,  and, 
jirobabiy  in  England  It  is  noticeable  , 
tha’  iny  .slight  improvement  in  the 
rate  cf  exrhange  is  reflected  in  an  im-  ; 
r  roved  position  ot  the  .stock,  and  w  e  i 
believe  that  a  gain  of  a  few-  points  in 
exchange  would  have  a  marked  result  ’ 
upon  this  .stock  We  feel  that  a 


■Answer  —  The  Baramoiint  Rubber 
Gompany  enters  the  I'anadi.in  field 
under  very  good  auspices  Huring 
tho  past  few-  years  there  have  been  a 
number  of  set-backs  tn  the  rubber  in¬ 
dustry  htit  this  new  rubber  comp.any 
comes  into  the  field  with  a  line  of  .spe¬ 
cialties  and  a  new  method  of  manu¬ 
facture  that  has  alro'tdy  i-rovcn  a 
great  success  in  the  I'nited  States 
The  jiarent  Parnmoiini  Gomp.any  owns 
the  rights  and  patents  to  cerMin  pro- 
t  esses  that  have  been  particularly  suc¬ 
cessful  in  the  manufacture  of  all  kinds 
of  rubber  balls  not  only  those  u.sid 
for  playing  but  especially  tennis  ha, 11s 
and  the  rubber  halls  tor  football  and 
soccer  They  have  already  developed 
a  large  bii.siness  In  the  Itominion  and 
it  was  with  a  view  of  meeting  their  re 
qutrements  in  the  market  here  .as  well 
as  supplying  the  export  to  other  parl.s 
of  the  British  Empire  that  it  was 
founil  advantjigeous  to  form  1  separate 
Ganadian  t  ompany  to  take  care  of  the 
business  here 

The  company  has  taken  over  a  plant 
at  Sherbi-ooke.  Quo,,  which,  as  stated, 
ts  well  adapted  for  its  purposes  The 
principal  interests  behind  the 
sticces.s  of  the  .American  company  are 
the  Roht'rts  Brothers,  and  it  is  slated 
that  they  will  also  be  identified  with 
the  new  Ganadian  company 

In  addition  to  the  various  lines  men- 
tionc'd  above  the  company  also  h.as  the 
patent  ngbts  to  a  special  hot  water 
bottle  which  IS  st.atc-d  to  be  the  best 
article  of  its  kind  yet  pl.a<e.|  on  the 
maiket  Thi  (  an-adian  eompany  is 
said  to  start  up  with  a  very  laige  con¬ 
tract  for  these  bottles  from  tile  Ameri¬ 
can  company  in  order  to  supply  the 
Ganadian  trade 

jiurchase  of  this  stock  at  the  present 
levels  will,  wath  patience,  result  in  A 
substantial  reward  to  the  investor. 
We  liolievp,  howi’ver.  that  in  holding 
2nd  shares  of  this  stock  you  carry 
probably  as  muc  h  .as  is  warranted,  and 
you  might  consider  the  advls;ibility 
of  inve-.sting  in  another  public  utility 
that  is  working  into  excellent  po.si¬ 
tion.  n'win  Gjty  Rapid  Transit  Com 
pany.  whose  dividend  was  recentl.v  in- 
<.ica.sed  from  4  to  c  per  cent. 

Drydcn  Paper  Co. 

Among  yo'ir  other  boklings  we  feel 
that  the  time  shoul'l  not  lie  long  Ih  fore 
Hryden  Paper  Company  shows  a  con 
sider.ablp  improvi  niont  in  its  oarning 
po.sition  and  the  sto<  k  should  reflect 
this.  -A  new  manage  nu'iit  has  liecn 
in.stalled  of  very  cap.iblo  tuilp  and 
paper  c  xc  ntives.  -ii'cl  with  a  strength¬ 
ening  of  the  imrl-ca  for  kr.ift  paper 
and  the  eompanVs  oilier  lines,  th' 
statement  fo.  19?-1  should  run  fai' 
aiiove  that  of  las'  \  oar. 

After  a  d'tfu'ult  situat.nn  in  the 
market  for  the  p , -a  rouple  of  years 
Canadian  Manh.a,'»  ’  Cotton  is  in  a 
niufh  better  position 


j  A  Mistaken  Investment. 

j  Ilavinif  recently  obtained  favorable 
!  Quotations  from  tieo  reliable  sources,  I 
;  7  made  a  purchase  of  121  shares  of  | 
the  coninwti  stock  of  the  Canadian  i 
I  Western  Xatural  Gas,  Light,  Heat  and  1 
j  Poicer  Company,  Limited.  However, 

\  the  quotations  proved  to  be  erroneous 
I  and  the  price  received  from  London, 
England,  is  £2  per  share. 

•  l.t  this  stock  wavs  purchased  as  a 
sp< eulation  and  as  it  has  now  proved 
to  hr  a  poor  one.  7  propose  selling  and  ! 
taking  the  loss  The  only  feature', 
which  appears  to  show  progress  is  the  | 
annual  reduction  of  the  debenture  \ 
stock.  Your  opinion  ot  the  r.ompany'sl 
position  would  he  appreciated. 

In  the  event  of  an  immediate  sale 
and  with  reference  to  your  recent  ad¬ 
vice  7  would  huy  Punta.  Allegrr  sugar 
common.  Just  how  high  do  you  think 
It  would  he  advi.sable  ta  pay  for  this 
stock! 

The  purchase  mentioned  above 
was  thi’  first  ever  made  teithout 
your  advise  and  I  might  say  that 
from  the  profits  of  your  past  od- 
t’ic’c  it  has  hern  possible  for  me  to 
rr.aign  my  po.sition  to  enter  T'ni- 
versity  for  tfie  coming  term. — W. 

E.  Calgary.  Alta. 

Answer:— Peeing  that  you  made  a 
ml.stake  in  your  purchase  of  Can.idian 
Western  Nalur.al  Gas  stock,  the  best  j 
thing  to  do  is  to  get  out  of  it  as  best 
you  can 

As  regards  switching  Ut  some  other 
stork  to  try  and  make  up  your  los.s, 
Punt.a  .Allegro  Pugar  is  now  selling 
around  45  and  Giib.a  Cane*  preferred, 
with  arre,ars  still  owing  on  it  is  quoted 
at  about  40.  A'ou  must  re.ilizc  that  the 
Wall  Street  m.nrket  is  having  a  drastic 
slump.  huL.  of  course,  ii  h.as  already 
had  a  very  big  drop  and  that  gives 
you  so  much  better  opportunity  in 
buying  these  issues  I’l'iiiaps  you 
might  look  at  the  pos.sibilitie.s  of  Twin 
City  Rapid  Transit  common,  w  hich 
pays  fi  per  cent.,  and  selling  .nroiind  70 
yields  8  5  per  cent  This,  i.s  a  vei  y 
attractive  yield  for  a  .stork  of  a  com - 
j'Hiiy  with  the  standing  of  the  Twini 
City  Gompany 

Very  glad  to  hoar  that  you  .iie  going 
Into  the  nniver.sity  and  would  I’ke  yon 
to  kei'p  in  touch  w-ifh  us  from  time 
to  time  You  might  write  me  pm- 
snnally  some  time,  as  I  would  like  to 
know  what  branch  you  .are  taking  up 
and  what  plans  you  lig\e  for  the 
future 

With  the  i-ead.lustment  that  is  com¬ 
ing  in  values,  you  might  find  it  ad¬ 
vantageous  some  time  in  the  n 
future  to  look  over  some  of  your 
Issues  in  which  you  might  havo  a  good 
profit  and  .see  if  you  could  not  take 
It  and  get  into  some  other  good  Issues 
which  are  selling  at  .attractive  levels, 
due  to  the  recessions  th.it  h.ave  occur¬ 
red  There  was  a  time  when  people 
who  work  on  fixed  primdples  thought 
I'nifed  Stite.s  p'feel  common  wa.s  a 
very  good  purchase  whenever  it  got 
as  low  as  par.  G>n  the  recent  hre.ak  in 
Nexv  A’ork  if  is  dow  n  as  low  as  86  and 
this  must  be  t  eg.arcled  n«s  a  very  af- 
traetive  level  for  stich  a  high  grade 
stock.  Of  course  things  are  iip.sef  in 
the  Wall  Street  market,  hut  they  are 
bound  to  come  round  one  of  the.se  days 
and  some  sudden  .advaneewill  makeup 
for  the  dficideil  se.tliacks  of  the  piust 
few  month.s. 


Rumours 


TTie  thousands  who  have  invested  money-on 
the  strength  of  uncertain  rumours  and  in¬ 
correct  information,  testify  to  the  danger  of 
well-meant  but  unsound  advice. 

Reliable  investment  information,  based  upon 
careful  study  and  long  experience,  can  be 
had  for  the  asking  at  any  office  of  The 
National  City  Company.  If  you  cannot  call 
personally,  your  correspondence  will  have 
our  best  thought  and  attention. 


The  National  City  Company 

Limited 

112  St.  James  Streft  lOKuiftSt  F.  14  (  t-ntral  rhamherti  111  MoBnlain  HiO 
•  MONTREAL  TORONTO  OTTAWA  OtXBFT; 

u’  York  {.hicagn  San  Fr<jriciiro  lA>ndon  Geneva  Tol 


ill 


s® 


ch.anges  in  biisine.s.s  conditinns  it  m.ax- 
Ite  necess.'iry  or  .idvisiil'li  to  reduce 
the  dividend  r.ile  iir  i  c.ase  p.sytnent  ol- 
together  for  ;i  time:  it  m.sv  be  pos.sllile 
under  more  f.ivor  itile  conditions  to  In 
crense  the  nte  In  an.v  event.  Hie 
well  m.Tniigeii  coi-pcir.ation  will  usiiallx 
retain  a  substantial  portion  of  its 
eirnincs  in  the  business 

A'ou  w-otilil  be  deluding  yourself  b> 
considering  yon  would  receive  $10  an- 
naiilly  from  ten  share  txf  .\bilibi  Pulp 
or  b>  placing  a  fictitious  value  of  $1. 
non  on  1  It  shares  worth  at  market  about  I 
$6no  The  only  way  to  look  at  it  p. 
that  the  com|x,iny  pay  so  many-  dollars 
pi  r  share  and  this  eliminates  the  ip 
I  I  .'Sit y  of  trying  to  have  in  voiir  npnd 
nn\  par  xalne  at  all  and  then  .v"ii| 
winild  place  in  your  record  hook  Hi  ' 
inioMiit  determined  l-y  llie  price  Hr  ; 
stei  k  IS  selling  at  in  the  market  .\1  Hn- i 
list  price  tins  would  be  about  $60  a 
share  inaking  <a  total  on  what  yon 
have  of  .-ipproximately  $600  Your  rec¬ 
ords  would  have  to  Ik-  changed  accord 
nig  to  the  fluctuations  that  might  m 
cur  tn  the  pric*'  of  the  stock.  It  is  a 
much  .simpler  way  .as  you  know  jus: 
where  you  stand  all  the  time  Ot 
course  the  no-p.ar  value  system  ha; 
been  very  confusing  to  Hie  per.son  who 
haa  been  accustomed  to  nothing  <  l-se 
than  the  old  system  of  $100  par  value. 


Steel  of  Canada  Common. 


No  Par  Stock 


7  do  not  under.stand  "no  par  sfoct  ' 
Every  time  7  try  to  fii/urr  it  out  I  5.-- 
romr  mured  up  on  it.  For  e.i  i  luph', 
7  recently  houaht  Ahifihi  Pulp  ■■■m- 
moil.  Am  I  rii/hl  in  lhinl,iaa  that  7 
am  entitled  to  4  ;)<  r  rent  i.»  tm 

each  .share  and  that  it  is  pfip  t  /■, 
.stale  in  my  record  that  I  ,,iin  ten 
.short. s  worth  $1.0oo?  W  H  H  .  Klur- 
hrnokr,  p  ly. 


Answer  You  would  b 
both  your  nssinnpfions  ' 
.'Oil  foi  the  growth  in 
no-|i,ai  stock  is  ex,actl,\  fi 
the  ]iart  of  fm  imial  I'-adi 
what  was  never  anythiiir 
Sion  y\  slot  k holder  o 


waving  in 
rc.il  re.a- 
"polarity  of 
■  di  site  on 
.1-  to  destroy 
led  an  lllu- 
I  '  K  a  p.art- 


Most  I  sc  fill 

Information 


Creek.  Parksville, 
The  financial 


f  rench 
B.C 

The  Edit 
Times. 

Dear  Sir, — 

Just  a  line  to  thank  you 
very  much  for  your  inform¬ 
ation  on  Whalen  debentures 
(your  letter  July  12th).  I 
note  all  you  say  and  find 
the  information  most  use¬ 
ful.  1  thank  you  very  much. 

J  R.  C. 


Oper 

Non. 


981.782 

16.197 


876,621 

12.686 


The  Finaiicia!  Tinier  reaches  a 
class  of  pcoftle  who  are  intcrcsteil 
and  able  to  buy  iiiTcstnicnt  secuii 
ties. 


^  Gross  me.  . . 

.$1,614,179 

$  882.111 

Fixf-d  chgs.  . . 

.  .162.114 

163.037 

1  Net  increase  .  . 

$  652.665 

$  519,074 

May 

1921 

1922 

i  Oner,  inc . 

.$1,135,966 

$1,1:47.937 

Oper.  exp  &  tax 

879.338 

897,205 

Oper,  inc  .  -  - 

$  256.628 

.  .  240,732 

Non. -oper.  inc. 

9.078 

3..149 

,  Gro.ss  inc.  . .  - . 

.$  265.766 

$  244.681 

j  Interest . 

93.650 

94.817 

Net  increase 


.$  172,656  $  149,264; 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor, “Financial  Times."  Montreal. 

»  irhink  of  purchasingl‘h‘'  following  securities: 

Please  give  me  your  opinion  (free  of  charge  i  regiirding  same. 

Pure  hasing  Price 


Same  of  Enquirer  . 
Address . 


Som  de  plume 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested.’ 


•Cro.M  out  line  not  desired. 


ner  in  a  busines.s,  ;i  I  gs'iii-ss  whli  h 
h.os  Otitgiowp  the  i;ipi.  t>  of  fwv,  i.r 
three  individii.Tls  to  fipaiu.  The  hold¬ 
er  of  t<  n  shate.s  in  u  <  oi  p  n-.ition  with 
16,666  sbare.s  otjt.siandim.'  riwris  1-1600 
■  rif  the  business  anti  i.s  entitled  to  1- 
1 6ftt|  of  the  prciflis,  Gmler  the  old 
si'steni  b>'  whii'h  .stoi  ks  wiae  eustoiu 
..only  of  $160  pai  bis  i  ertiftc.ate  would 
;  have  h.od  a  ‘  pir  value"  of  $1,066  le- 
igardleps  ot  whetbei-  the  net  worth  of 
I  the  business  wa.s  much  more  or  miu  h 
less  than  $1,660,666.  The  market  value 
;  of  ten  shares  of  the  stork  would  di  . 

pend  both  on  the  real  net  worth  of  the 
I  business  and  on  it.s  earning  power. 

!  print  ipally  the  latter,  would  fluctuate 
I  constantly  and  would  usually  ditfer 
I  very  materially  from  $1,666 
i  The  figure  of  par  vaJue  of  a  stoi  k 
i  is  thus  always  the  very  least  impo.  t- 
'  ant  of  the  various  facts  which  an  in¬ 
vestor  should  conttider  before  pun  h  i.s 
i  Ing  a  sr  eiirity  Its  elimination  neivs- 
i  sarily  focuges  the  attention  of  an  in-' 
vestor  to  whom  par  v.alue  formerly! 
I  assumed  an  undeserved  importance  on  I 
the  real  value  and  eaintng  power  of  a' 
cr, rporatlon  It  should  open  his  eyes! 

to  the  f.art  th-it  he  Is  risking  his  <apl- 
tal  in  a  busine.ss  venture  which  may; 

I  or  may  not  prove  profitable  in  thei 
long  nin.  Mis  position  is  far  remov- ' 
<d  from  that  of  a  liutidholdcr,  who' 
holds  a  definite,  enfon  cable  prome  tn| 

'  pay  a  fixed  sum  on  a  cert<ain  date, 

I  While  even  bonds  tontJun  an  clement 
of  risk  and  fluctuate  in  value  both  as 
the  credit  of  the  issuing  <  orficiration 
rises  or  falls  and  as  money  ratc.s 
shift,  the  investor  may  bo  sure  that  a  , 
.sound  bond  will  be  paid  in  full  a'  ma-  1 
turity  The  stockholder,  on  fh"  con  -  j 
trary,  may  get  his  money  back  only  j 
by  .selling  his  interest  in  the  business  I 
to  someone  else  and  his  chances  of  j 
realizing  wh-at  he  paid  for*  the  stock 
depend  on  the  company’s  growah  in 
assets  and  earning  power  and  on  the 
movement  of  general  -seeurity  prices  j 
in  the  intf  nm 

The  stockholder  necessarily  dele- 
I  gates  cont.eeil  of  the  business  to  an 
elective  board  of  directors  They  de¬ 
cide  upon  the  distribution  of  its  pro¬ 
fits.  .A  well  managed  and  prosperous 
company  may  be  able  to  pay  regular 
dividends.  bu»  maintenance  of  a  fixed 
rate  is  only  a  policy  of  the  board  of 
directors  and  not  a  promise.  With 


TIu’  writer  is  thinkinii  of  buying 
Bteel  of  Canada  "eommoii"  nitd  shall 
greatly  epprreiate  your  ndvles’.  hi  fon 
purchasing.  —  IP-  J.  >8.  L<  nnoj  vilh' . 
ijue. 

Answer: — Steel  Gompany  of  Ganaila. 
common,  at  pre.sent  pays  7  per  i  i  iii 
on  par  and  at  luc.oent  iiiiotatioti'  "f 
around  til  yn  ldH  iinictii  ally  10  p'  i 
<i  nl.  The  very  fact  Hint  it  i.s  .vjcldiiig 
sill  h  a  high  return  of  i  iuiise,  mdn  .iti  .  , 
that  it  m.'i.v  not  be  rcgaideil  n.i  ccr  j 
lain  that  Hie  company  is  gnmu  to  be  | 
alile  to  maintain  Hie  pii  si  nt  r.ite  iil  : 
tlistrihiitioiv  111!  Hu*  .stork  It  has  ilmi'  | 
remarkably  well  to  tiave  been  able  In 
hold  the  dividend  as  long  a:.  I1  b.i.- 
mill  for  .some  time  pist  it  has  luinl 
reported  there  has  been  a  stei.lc  ■  ■ 
jirovenient  in  the  Inisiness  ot  the  inm 
p.iny  and  Hien.  is  an  even  etiain  e  nl  ' 
it  being  able  to  go  on  pa.xiiig  Hn 
pre.sent  7  per  (I'lit  dividend  : 

It  would  .sieiti  III  be  a  tVmj\  gnnd  I 
speculation  to  fniy  it  aroinnl  cinieiitl 
levels.  You  will  get  the  high  late  ol'l 
dividend  for  th*  presi  nt  anil  '  tin  il  a. 
little  later  on  there  is  Hie  iieiis.sits  ot 
I'f  dill  ing  it  to  a  4  pc-r  ei  nt  or  5  pc'C 
I  ce  nt,  li.a.sis.  n  would  app'ar  Hia't  tin  : 

!  itresenl  pi  ire  of  the  slot  k  It  i..s  di;,-j 
I  counted  the  change  to  a  considi  cable 
I  extent.  I 

I  If  yon  were  investing  an.v  eonsidcr-i 
'able  .imoiint  il  might  lie  well  to  ion-' 

I  sidi  r  whether  it  would  not  be  advis-  j 
!  able  to  di\ide  it  lip,  ratlier  Ilian  put  i 
I  it  'ill  into  one  .stoi  k,  liy  taking  mi  .-ome 
Steel  of  Ganada  and  .smin  llta/iliau 
1  Traction,  which  i.s  .selling  around  4i.. 

jiays  4  per  c  ent,  and  yield.s  8.7  |n  i 
:cc  nt,  ,\s  regarcis  biking  a  c  lian' e  inlpi.aiti 
'  eillier  of  these  issue.'-,  however.  ,1  would  ]  d< 


important 

Utilities 

ifierger 


luii  electric  power.  Intm 
ami  light  companies  figure 
111  Hie  merger  now  known 
as  Hu'  .lamaica  Public  Be  r- 
vice  Go  .A  hydro  company 
ns  well  with  valuable 
assets  Past  earning.'  : 
Hie  first  two  have  .grown 
steadily  for  .vc'.irs  with  the 
firo.'pcriiy  of  Hie  i.'land. 
So  that  Hie 


61  p.  c.  Bonds  I 


have  .already  their  interest 
covered  2.  l<>  limes.  With 
extensions  of  service  iir- 
.genlly  needed  profits 
should  go  up  ev.'n  faster. 
AH  conditions  are  especial¬ 
ly  favorable.  Price  of  2n- 
yeai  Ist  Mortgage  Ronds, 
par.  Write,  wire  or  phone' 
orders  collect. 


J 

MR".  dona.  LTD.  —  _  .5^, 
'ST.JOHN  1889  MONCTON  W 
FREDERICTON 


BRITISH  COM’MBI.N 
MTN'IC;n».\I.S  WANTED 

Hire  itjlerine  at  our  expeiue. 

M  A  <  K  V  A:  -M  A  f  K  A  V 

<  .  r.  K.  IIIiIe.  .  TORONTO 


til  I  mu-ad'  r 
I  ‘tly,  whii  It 
and  :.i  llin;, 

I  ent  It  1 
d'  lid  til  a 
.situ.itinn  I'l 

be  i  e';.'l  id'  ll 

It  wmiid  I 
hu.-lti 
nun  k 


vei  V  mill  11  better  for  you 
l.'i.vdig  a  stcii  k  like  Twin 
I  I  iiiiw  paying  6  per  c  e  nt  , 
nmnid  76,  to  yield  8.5  per 
ii  ntl.v  mcreasecl  its  divi- 
'  p  '  I  i  nl,  basis  and  the 
ai'liiu;  till'  eiimp'iny  miisit 
,'is  p  11  tieiil.'irly  promising, 
iihal.ii  lie  s.-.Iling  much 
were  n  lint  for  the  exiN-ptlonal 
■  i)ndt"iii-i  which  have  pre- 


ilui  nig 
iltv  ev 
laiatimi  w: 


I  lie  r>a.st  few  weeks,  or 
r  sinee  the  6  per  cent. 


■ni'Uipg-j: 


Saskatchewan 


Province  of 
Saskatchewan 
20  year  S% 
bonds  due 
June  IS,  1943. 

PRICE:  98.76 

and  accrued 
interest,  yield¬ 
ing  S.10%. 


has  the  smalleit  per  capita 
debt  of  any  province  west 
of  Ontario  and  produces 
annually  a  grain  crop  larger 
than  that  of  all  the  other 
provinces  together.  This 
state  of  affairs  —  financially 
and  agriculturally — makes 
its  bonds  a  highly  desirable 
investment. 

Another  feature  that  makes 
these  bonds  attractive  to 
investors  is  that  the  princi* 
pal  and  interest  are  payable 
in  New  York  as  well  as 
Canada. 


tv  rite  for  Descriptive  Circular. 

yEmilius  Tarvis  &  Go. 

taaSluasad  ISfl  C/  IIMITED 


Ottawa 
Lorulon  tn^ 


Irdnsponation  Bldf 

Montreal 


New  York. 

Toronto 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  4.  1923. 


^  I””’’  monny  to  ko  towards  settinK  the  Ti  1 1  ci-TI/O  ^  ^  |" 

firiWf  financial  house  of  the  Dominion  in  order,  to  the  liqui-  i|  KT~1 

^  dation  of  liabilities  and  the  reduction  of  the  public  *•  •  J 

Published  ETery  Saturday  at  3.13  rrai«  Street  West, '»  ConattlOtlS  aTld 

i[an^eal«  by  The  Montreal  Financial  Times  Publish- 1  tnanned  dep.ntnients  at  Ottawa  and  elsewhere. 

ing  Company,  Limited.  i  How  lone  these  rumhiines  of  discontent  will  so  on  l\/ir%t10\) 

- - - - - - - - — - I  h.^fore  there  is  an  upheaval  it  would  be  difficult  to  say,  y 

R«  EMMET  COX  ■  President  and  Managing  Director,  i  jt  |g  believed  that  .Koinethina  will  happen  before 

n  sreat  while  which  will  create  a  stir  amonc  the  poli- 

SUBSCRiraiOHtTBICEjJnJ^an^^^^^^  «*ve  them  a  startling  reminder  tfiat  the  (From  "f""; ''""‘"I' 

for  six  months.  In  the  United  States.  |3.60  a  year;  public  will  is  an  all-powerful  one  and  must  be  respect-  Anunsl,  piihlnhefi  i)>  me 


Topics  of  the  Day 


$2.00  for  six  months. 

ADVERTISIXG  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CABLE  ADDRESS:  "Fintlmcs'’;  W.  V.  Code. 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart¬ 
ments. 

TORONTO  OFFICE:  34  King  Street  West.  Represent- 


I  ed,  particularly  when  it  is  thorouehly  aroused. 


Another  “PMood  of  Criticism.” 


QjgQ^  ;  Again,  a  “flood  of  criticism  '  has  i)oured  forth  from  lunfavorable  factors  and  good  bii.siness 

TORONTO  OFFICE:  34  King  Street  West.  Represent-!^®'"**'**'  sections  of  the  Ilritisb  press  because  the  Gov-  may  be  looked  for  during  the  au- 
atlve,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405,-6.  ernment  of  Canada  -that  is,  the  taxpayers  of  Canada  at  lumn  months.  There  is  full  eniploy- 
NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  i  large— have  refused  to  add  to  the  enormous  liabilities  ment  at  high  wages.  Retail  trade  is 


U.  S.  Representative. 

LONDON,  Blshopgate,  £.  C.  2.  Davies  &  Co.,  |  interest  charges  on  the  Grand  Trunk  I’acific  4  per  cent,  jsale  trade  is  normal  for  the  season,  bears. 

_ a  ves. _ ^  I  debentures.  It  Is  unfortunate,  of  course,  that  the  (This  is  evident  from  the  (fuitiniied 

MONTREAl  SATURDAY  AUGUST  4  1923  ^  shareholders  should  be  able  to  cite  Grand  high  record  of  the  combined  cai  lo.ad-  A  if 


I  In  F’rance  a  record  has  been  es-  copy  of  the  April,  1923.  diretcory  for  I 
jy^OftCy  RCltGS  j  tabli.shed  by  a  celebrated^  young  ath-  Philadelphia  and  vicinity. 

P()rrT,.iR  stairs.  In  Canada,  how-  The  broker’s  brother,  a  rancher  in 
i  insTIMF  ever,  the  keenest  compe-  the  far  west,  was  visiting  hlg  rela- 
,,  fi>rl  tition  seems  to  be  in  the  tivff  i"  York  for 

(I  roni  “tomnierre  .MonHil,  ^  ^  „f  running  down  the  TEARS  FROM  the  first  time.  The 

.4iigusl,  piihlMted  by  the  >Rtionnl  |  rommons.  THE  WEST  former,  knowing  of  a 

Rank  of  I'oninierce,  New  York.)  — —  pool  move  that  was 

JT  IS  fashionable  just  now  ™fbrcirom%?s^  Tnf  w^shVg 't^‘'Inlh^"‘^ 

^  think  that  business  is  poor,  but  |  jjg  pco.  profitable  his  brothers  trip.  Induced 

fivorable  factors  continue  to  outweigh  yi\ni(  ATIOX  ‘phested  a  big  de-  the  cowman  to  take  a  flyer, 
unfavorable  factors  and  good  bii.siness  ,  dine,  recently  com-  wn’^fri’and  +hp*wMt«rI** 

may  be  looked  for  during  the  j er  was  handed  $1,625  cash  as  his 
tumn  months.  There  is  full  employ- ,  Vather  obscure.  nntU  one  of  «hare  of  the  oP«r»Uon  He  was  ap- 

ment  at  high  wages.  Retail  trade  is  customers  recalled  the  naughty  parently  dazed  with  the  speed  of  the 


due  to  the  Grand  Trunk  Pacific  by  undertaking  to  meet  | active  and  well-sustained  and  whole-  11,1,. pj,  were  eaten  up  by  the  ireti®fict!on  as  well  ■* 


A  fashionably  dressed  woman,  ac- 


termlnatlon.  Owing  to  the  fact  that 
it  was  day  trade  the  broker  had  not 
aaked  his  brother  to  put  up  a  cent. 
That  night  the  rancher  was  pen- 


'  Trunk  guaranteed  stork  dividends  as  an  obligation  I  ings  of  miscellaneous  freight  and  of  [  children' re^gisfered^at  in  fact,  the  later  it  got  the  sad- 
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Investment  Bankers, 

136  St.  James  Street 
Montreal 


current  conditions,  and  in  making  all  pi ovisions  to  meet  I  logical  stumbling  blocks  that  have  arisen  Ihetter  in  South  America  and  .\ustra-  _ 

losses  that  the  most  conseivative  tourse  could  su„,-est.  unfortunate  methods  employed  by  the  former  Ilia.  There  is  some  improvement  in  |  !tie  rufanf  •'itiT'®**  hankers  fells 

has  given  a  most  favorable  impression.  The  subject  of  (;o^p,nment  in  handling  the  railway  problem.  '  India  and  excepting  to,  Germany  the  father  and  the'  ^^is  about  himself.  He  is  a  man  who 

a  bank  s  finances  i.s  usually  approac  o  wit  too  mu< h  ,  slightest  degree,  provide  an  argu-jtherc  is  slow  betterment  in  I'urope  ,  ,.|,;,pprnn.  i  have  paid  all  the  Mils  '^nd' ^ofte'n^'wea^rs  : 

nicety.  We  are  pionc  to  look  upon  their  rest  accoun  s  |  p;,yjno  ,,  single  cent  for  th.r  Grand  Trunk  jas  evidenced  by  improving  food  pio-  i  for  29  years  and  I  want  to  go  up  to  jui,;  clothes  which  are  quite  | 

as  stationary  rcseivcs,  set  up  once  foi  all,  an  nevei  i®  ,  jl  stands  to-day,  nor  for  assuming  any  guar-  idurtion  and  lessened  imemidnymentj  i  iiiP  room.  _  because  of  the  ease 

be  depleted.  As  a  mattei  of  fact  this  item,  giowin-.i  iiilcicst  in  the  Grand  'I’nink  Pacific  dc-  I  ft  would  be  unwise  to  overlonk  ftiel  he  gets  out  of  them.  His  last  sea-, 

often  step  by  step  with  capital  incrca.ses.  should  obligation  of  actual  earn- 1  unfavorable  factors.  They  ar-.  rising 

rpcardod  more  the  sutdIus  of  an  industrial  concern,  .  .  t  j  »:«  i  i  i  rr<  1 1  i  e  e  '  ^ ^  RcncTci I  i  iin.  of  pcopi  jjg  decide  to  ^  car  it  this  jBftr.  It  | 

regaraea  more  as  uic  surp  ,p.  . ,  . .  a  -f  ^  I ‘  link  and  the  Grand  Trunk  I’acifir.  liabor  costs,  the  low  prices  of  farm  but  the  rich  understand  ^^s  a  nice  healthy  brown  w-hen  he  i 

a  preparation  foi  emeigencics.  r  eic  is  is  is  me  i  bncom.  almost  incomprehensible  to  f'anadians  I  products  and  uncertainly  as  tn  the  MIIV  UK  it.  A  salesman  of  high- 1  put  it  on  early  in  .lime  and  in  July  it  i 

tion.  of  course,  that  all  banks  develop  a  “contingency  ^  s,u  tlon  of  the  public  in  England  cannot-  ionfeome  of  the  deadlock  in  the  itiihi  HK  II.  giade  pi.nnos  recently  I chocolate  colored  and  the  edges  , 

account,"  or  “hidden  reserve."  as  it  is  more  often  term-  j  .  ,^rogni/,o  that  if  the  Canadian  Government  i  '''  decidedly  nicked.  His  family 

cd  as  a  *'first  line  of  defence  ’*  and  this  generally  i  .  .  *  .  .u  i  *  i  ..i.  j  i  richest  men  of  the  coun-  pad  begged  him  to  buy  a  new  one,  [ 

moves  sufficient  to  cover  heavy  individual  losses  or  th»  r'"^  ""  Pieferred  to  pay  I  boon  companions  had  “kidded"  him  i 

pioves  .sutlicicnt  to  c  vci  ne  ym  ‘  “Trunk  it  would  have  be.m  hopeles.sly  .submerged  and  Irosts  have  been  fell  chieflv  in  build-  19  per  cent  down  and  the  balance  m  >  on  his  ancient  tile  but  he  laughed! 

substantial  aggregate  that  is  inevitable  m  every  business  liisa.st i oiis  liquidation,  in  which,  it  seems  Ime  and  construction  and  in  the  dif-  payments,  with  6  per  4beir  remarks  aside.  Coming  out  of  a  j 

depression,  or  the  deflation  period  that  ensues  regularly  |  ,, greed,  the  guaranteed  shareholders,  as  well  Ifioult  position  of  the  farmer  Thei  e  '  m  ' 

after  inflation.  '  ,  ,  ,  mu  ,  •  .  , >ne  r,ii  met .  ineie  ,;,,bf.r  than  cash.  He  pointed  out  ;  ^-Itb  other  directors,  the  crowd  were  I 

I'’*'  pieferred  and  (ommon,  would  have  been  wiped  oiit.ljg  hesitation  in  the  construction  in-  tbis  Mccommodation  cost  him  con- ;  jjgld  up  while  the  attendant  appar- 
Banking  is  a  business  much  like  other  husinesscs.  |  jf  fpe  Grand  [  runk  financial  position  was  hope-  fjustry.  At  current  prices  wtieal  at  sidnrnbly  less  than  he  could  make  on  ;  searched  for  the  banker's  hat. 

and  if  the  Canadian  banks— as  they  do-  play  their  part  !  |pj,s,  the  Grand  Trunk  Pacific  was  infinitely  worse.  Ijbe  farm  is  below  the  grnprally  ar-  Hie  same  amount  of  money  by  putting  .  last  he  found  It.  but  looking  at  the  j 

in  providing  funds  to  meet  the  commercial  and  agri- I  ^hy,  then,  should  it  he  assumed  that  the  Government  jpepted  cost  of  prodtiction  and  w  ith  la vs^Gme'^^meS^s’ me  i 

cultural  activities  of  the  country,  they  are  hound  to  find  I  Canada  that  is.  the  Canadian  taxpayers-should  the  exception  of  cotton  most  of  the  rh^inval■iaMe‘ rule,  even  among  the  !  appa“rentl^^^^^^^^^ 

Ihem-selves  with  loans  that  arc  worthless  for  the  time  ;  ,.„mp  ,h,,  ,pgp„p  ijko  some  fairy  godmother,  ami  pay  niajor  agricultural  products  are  near  wealthy.  |  hat  and  left  this  one  in  its  place.  I 

at  least.  The  contingency  re.serve  will  be  sufficient  in  j  rmt  moneys  from  its  own  treasury  to  preserve  certain  prewar  prices.  Nothing  is  more  ap-l  -  bet  it  was  that  coon  messenger  who 

most  cases,  Inil  a  prolonged  period  of  re-adjustment  i  urjtigb  investors  from  losses  sustained  in  the  course  of  parent  than  the  reasons  for  the  inabi- '  How  r.xpcnsive  even  a  small  mis-  was  here  a  few  minutes  ago.” 

such  as  the  country  is  now  passing  through,  must  j  business,  under  somewliat  unusual  conditions,  it  is  true,  nty  of  the  farmers  to  buy  agriciiltu- *  sometimes  be  is  in-stanced  The  banker  bought  a  new  chapeau, 

compel  the  wiping  out  of  the  book  values  of  m^y ,  hut  conditions  that  were  common  to  practically  all  jrnl  implements,  fmee.  ofher''types  of '  a  (  OSil.V  FKKOK  r'^eceSly  ‘  Zlle  The  preache’i^ood  at  the  corner  of 
accounts,  tempoi.nily,  that  aie  likely  to  make  good  bnsinesse.s.  the  Canadian  people  are  preferred  ere-  equipment  and  articles  for  hniischold  on  the  tele-  Broad  and  Wall  streets  in  New  York, 

when  business  improves.  It  should  he  recognized,  ditors  of  the  Grand  Trunk  I’acific  to  the  extent  of  over  and  family  use.  Manufactures  are  phone  company  in  f’hilndelphia.  It  haranguing  the  crowd, 

under  such  conditions,  that  the  “rest"  accounts  of  banks  $qn,noo.00n,  and  there  is  $21,000,009  more  owing  for  iin- 1  being  produced  at  a  wartime  level  of '  appears  that  in  compiling  the  tele-  ANOTHER  “To  every  man  in 

are  built  up  for  .just  such  demands,  and  are  not  a  |  paid  interest  alone.  And  besides  this,  a  matter  of  .$16,-  wages  As  serious  is  is  the  lihnr  ' omitted  bO.ST  SOUL,  the  end  comes  death,"  i 

sort  of  sacred  trust  fund,  but  a  surplus  to  be  dipped  OOO.OOO  as  operating  deficits  on  another  G.  T.  I’,  liability  outlook,  it  nevertheless  seems  pro-  i  .m""'  have"u.  "''spejr approXafe"^  that  the  grave,  and  who'is  there'tha?  | 

into  as  occasion  arises.  it  refused  to  assume,  the  National  Transcontinental,  I hable  that  it  will  not  greatly  affect  j  .$1,000,000  to  insert  the  line  In  its  ;  can  say  what  lies  on  the  other  side  I 

The  .Merchants  Bank  allowed  matters  to  drag  on  with  a  capibil  rost  -  paid  l>y  the  taxpayers  of  Canada  — Ibusiness  for  the  remiind  r  of  ih  names  and  call  niiinlters.  |  of  the  graveyard?  Is  there  any  man  ; 

from  bad  to  worse.  These  two  other  banks  have  faced  !  of  some  $200,000,000  more.  And,  the  Canadian  tax- j  current  year.  ■  •  !  .\  certain  Dr.  I-..  Siter,  who  says  he  who  can  an^swer  that  (yj^estion,  whatj 

the  situation,  and  have  placed  themselves  in  a  sound  j  payers  don’t  expect  to  get  back  one  dollar  of  it  all.  |  ‘  i,  ^  j  i,hon'e 'bo''or'ai7  w.!f  nM^^^  fUed  On^of'hi8\S?s^"ooked  up  Wall' 

and  healthy  position  to  continue.  vlgorouBiy,  the  sterling!  Meanwhile  the  chairman  of  the  old  Grand  Trunk  The  immediate  problem  is  the  situ- '  a  bill  in  equity,  in  Common  Pleas  Street  past  Trinity  Churchyard  and 
services  they  have  rendered  for  many  years  for  the  up- 1  Board,  who  undertook  the  G.  T.  P.  blunder,  remains  tlie|,,(j„^  jbp  ^  continn- i ‘  "'‘''L  demanding  that  the  company  replied: 

building  of  all  sections  of  the  country.  j  chosen  represenbitive  of  the  firand  Trunk  shareholder.s.  I  rip-.riinr-u  tn  i  fause  his  name,  address  and  “I  can  tell  you.  On  the  other  side 


I  a.ssum.'d  by  the  Canadian  Government  while  technically  i  less  than  carload  lots.  Excessive  I  ^  hotel  and  ‘bi**  'a  kTd*  the  ca^e*  ® 

Courage  Pays  in  Banking.  I  H.  T.  P.  debentures  ranked  prior  to  these.  This  {stocks  either  of  raw  materials  oi  of  MAN  immediately  went  to  w^’^su^re  a  Mg  piec«  of  i  =?= 

J  ,,  „  I  somewhat  on  a  parallel  with  Canada  paying  $10,- |  finished  goods  have  not  been  accii- ‘  their  room.  A  nan  „hange  vou  won  for  me  to-day.  but  1 1  __ 

A  courageous  and  diiect  couisc  usua  >  pays,  a  |f,qq,,qf,  worthless  Canadian  .N'orthern  Railway  com- imnlated.  Thus  far  the  expectation  is  j  I'®”'’  !ater  a  would  like  to  know  if  the  other  fel- 

business,  in  politics,  and-in  banking^  l  or  this  reason  ,  arbitration  |  for  good  crops,  c.-edit  E  .'vaiiablo  iLt  h^  vfas^'^  nS^^ 

the  action  of  the  directors  of  the  Standard  Bank  ,n  ,  ,  ed  he  r';-  'hat  h  -s  a  ,men  be ^  ^  n  celebrate 

resolutely  adj.isting  valuations  to  conform  with  actual  ,  bless.  These,  we  re-iitv.  Rnsiness  is  growin.  steadily  where  to"  place  him.  the  <  lerk  hesi-  ^ 

current  conditions,  and  in  making  all  provmions  to  meet,  stumbling  blocks  that  have  arisen  Ihetter  in  South  America  and  Austra-  taled  and  finally  asked  if  he  was  the  _ 


One  of  our  richest  hankers  fells 


sold  a  $3,000  instrument  were  decidedly  nicked  Hla  family' 
to  one  of  the  richest  men  of  the  coun-  bad  begged  him  to  buy  a  new  one,  | 
r  iiy.  The  purchaser  preferred  to  pay  I  t^ooq  companions  had  “kidded’’  him  | 
.  19  per  cent  down  and  the  balance  in  ‘  bis  ancient  tile  hut  he  laughed  ! 


Paid  Vp  <  apltal  $3.5<K),<j00. 

Canadian  Bank  Note 
Company,  Limited 

Siicersior  to 

American  Bank  Note  Co. 

of  Canada. 


Bank  Sotes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Brad  Offlcr  and  Work>: 

OTTAWA 

Branch  Offirrst 
Montreal— 224  St.  James  St. 
Toronto— 1101  Ro^al  Bank  Bldg. 


nui.aing  oi  u..  s.-.  .mnr,  U,  .U,-  W.  ,  m..o  s,.,u  eu..iue,  .s.  ,bp  ,ip,,r||ock  there,  the  dn- 

_  According  to  some  of  these  critics  in  the  English  velopment  of  affairs  in  Germanv  must 

press,  ranada  must  pay  out  these  huge  gratuities  now  bp  p.ogressivelv  toward  chaos  and 
Stop  Public  Expenditure  Until  it  Hurts.  ««  ‘^e  pnee  of  further  British  capital  in-  rtisorganization.  The  effect  on  our  rx- 

.  .  I  vested  in  Canada.  If  this  were  so,  there  might  I)e  .  ,  .  .  ..  r  u  . 

The  public  has  waited  in  vain  for  some  sign  that  poit  markets  notably  for  wheat,  pork 

grounds  for  surmising  that  we  were  paving  loo  great  .  .  j  .. 

legislators  of  Ottawa  realize  the  gravity  of  the  coiin-i  •  ,  i  .  s,  u  ».  i  produets,  copper  and  eofinn  must  be 

,  ,  i  a  premmm  for  the  money.  ,  .... 

trvs  financial  necessities  in  the  way  ot  taking  action,  „  ,  ,  u  .u  .  adverse.  1  he  powers  most  intimate- 

‘  ,  ...  .  '  But  we  don  f  believe  the  saner  and  more  level-headed  i  j  i.u  ■  .  .. 

to  stop  the  orgy  of  expenditures,  particularly  on  rail-:  .  ,  .  .  .  *  M-'  foncerned  with  a  solution  of  the 

way  account,  which  has  given  every  business  man  in  ‘  i  "n^  '**^®|Riihr  problem  have  so  much  at  stake 

the  country  subject  for  grave  thought,  for  the  past  ■  s  coun  i>  j  any  sue  i  i  -.iiiiscd  threat-  ,,j,  ,,,  afford  grounds  for  the  belief 

year  or  two.  |  ithat  fno  impasse  which  has  hern 


at  once  cause  his  name,  address  and  “I  can  tell  you.  On  the  other  side 
telephone  number  to  be  inserted  in|of  the  graveyard  is  the  Curb  Maiket,  | 
Ihe  proper  place  in  each  and  every  and  that  s  Hell. 

di.snrganization,  'I'he  effect  on  our  ex-  ‘ 

port  markets  .notably  for  wheat,  pork  luSidC  StOHCS  Of  tHC  StrCC" 

products,  copper  and  cotton  must  be  w  f 

adverse.  The  powers  most  intimate- 

Iv  concerned  with  a  .solution  of  the  U  N  DITH  I’K  TUKFS.  a  determination  to  make  his  own 

T.  .  ui  1  u  .  .  ,  „  ,■  ..  .1  "ov  in  the  world.  Hence  we  find 

Ruhr  problem  have  so  much  at  stake  iM.e  late  Sir  Mm.  A  an  Horne  ii.sed  working  as  a  machinists  ap- ,■ 

as  to  afford  grounds  for  the  belief  to  ha\e  a  lot  of  fun  at  the  expense  of  pppj,tlce  at  60  cents  a  dav  and  ns 
tv.o(  .V..,  1 _ !  his  friends  in  connection  with  his  ' 


that  the  impasse  which  has  hern 

If  would  he  sheer  insanity  to  go  on  spending  addi- .  “  .  “  |  reached  will  result  in  a  solution  of  \viiiiam  was  something  of  a  painter  'fhc*7i).ncrai 

tional  millions  on  more  railways,  as  would  have  heen  iiri.^^  “Rn/1”  Pnllc-Jou  Will  Alu-mro  iToSI  I**’*'  {"'’^Hed.  ,  himself  and  a  great  deal  of  en-  ^jp^pigber  Co. 

,  I.J'*  4v  i  ju  .u  .ji  .  .u  1^  lYOIA  txC'Cl  X  OlldGS  Will  AlAAfiyS  r  fl  1 1  •  .  Recognizing  the  favor.ihle  and  the  ioMiient  out  of  the  time  tliat  lie  rn  j  t,*#.  »  o 

done  had  it  not  been  slopped  by  the  t^cnate  in  the  re-;  |  hk o,.ni/;iii„  me  i.noi.inie  an  i  his  landscapes  (Ifttiines  Then  followed  a  brief  tenure  of  of- 

cent  session  of  Parliament,  thus  plunging  the  Dominion  '  If  organ  ized  labor  in  Canada  required  an.v“fiirfher  situation,  pp^'of  pis  own  pic-  fice  as  purchasing  agent  for  a  coal 

still  further  into  the  morass  of  debt  and  strangling  j  intimations  that  "Red"  poliries  and  praetiees  are  as-  /'’^  outlook  is  for  good  business  for  .  t„rcs  in  among  a  number  of  others  corporation.  A  promised 

intiM'fmt  rhnrnps  ft  is  ji  unnH  stpn  tn  nrnnprlv  rniifw  I  SllPOfl  Of  tTllsliin^  linlitirnl  rlnfojilR  \vh4*rpv/4r  lL<^v  sirn  lomniHfloi  of  lfl2o  nnd  CXpOCta-^and  %vhOn  llP  WOlllrl  ]>f*  FhOwinAi^  ^  ^  ^ 


ing  throuarh  the  various  intermediate  | 


reached  will  result  in  a  solution  of  !  \Ylurm  iS's'''i!iretMnrM  ^  p!,^’ I 

the  issues  involved.  himself  and  to.ik  a  great  deal  of  en-  J’alesman  for  t  e  Oe  er  -, 

Recognizing  the  favorable  and  the  '  otnimll  T^^en  followed  a  brief  tenure  of  of-j 

unfavorable  lartors  in  the  situation,  would  slip  one  of  lii.s  own  pic-  Porchasing  agent  for  a  coal 


EXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

appoint  as  yowr  exkdtor 

Crown  Trust 
Company. 

145  ST.  JAMES  ST.  MONTREAL 


interest  charges.  ft  is  a  good  step  to  properly  equip  snrod  of  crushing  political  defeats  wherever  they  'ne ,  ^  . 

thdse  lines  which  we  have  and  must  be  operated,  as  is  j  atfempled.  the  bye-election  in  North  Sydney  has  fiirn-|H®'i  '  ontimninco  into  19-4.  collection  he  would  lake  out  ed  and  tx-gan  to  sell  AA'hlte  motor 

intended  by  the  impending  issue  of  equipment  bonds  |  ished  it,  for  the  l.nhor  candidate  made  a  surprisinfrly  I  v  ^  v  one  of  his  own  and  expatiate  on  it  trucks  In  Atlanta.  His  rise  with  the 

for  the  Canadian  National  Railways,  but  it  should  end  1  poor  showin,g  against  the  Eiheral  and  « 'onserv.itive  can- j  Money  is  in  a  fair  positicn.  Ihe  ,  as  one  of  the  works  of  a  great  Mhite  Co.  was  rapid.  Three  years, 

there.  I  didate.s.  There  is  every  indication  that  not  onlv  was  Misis  of  its  strength  being  the  faet  :  Master,  rsnally.  of  conrse.  after  ago  he  became  vice-president^ 

,  ,  ,  .  ‘  ^  *i  *  *i  *  1  t  •  1  1  ^'KCttinc  his  friend  to  aarcc  on  the  llttJc  more  than  a  jear  aso  was  made 

it  was  perhaps  Ihe  .Senate's  action  more  than  any- 1 support  estranged  by  the  recent  lawless  Hiat  the  actual  physical  volume  pirtnre  he  would  director  of  sales  for  the  entire  Unit- 1 

thing  el.se  that  aroused  public  opinion,  and  anyone  with  !  Hu’lles  in  Ihe  steel-eoal  strike,  but  a  large  portion  of  Ihe  business  is  larger  than  is  popularly  „,oriestly  point  out  that  if  was  one  ed  States.  AVhen  he  resign^  a  few  j 

his  ear  to  Ihe  ground  can  plainly  hear  the  rumblings  i  Hnion  membership  must  have  voted  for  one  or  other  of  stippo’^ed  On  the  other  hand  there  of  his  own  achievements  and  refer  weeks  ago  to  become  president  of 


lion  of  its  eontinuanco  into  1924 
■V  >(■  v-  * 


I  Principal— Interest —  ^ 

'  Sinking  Fund 

GUARANTEED 
I  UNCONDITIONALLY 

We  offer  * 

Asbestos  Mines 

Limited 

8'"f  First  Mortgage  10-year  S.  F. 

I  Gold  Coupon  Bonds 

I  1  .An  es,Q.>ntial.  ba.sic  indii.«trv. 

I  2.  Tangible  as.«et.«  nf  OJ, 

equal  to  $2,2p9  for  every  $1  Ono  ef 
bonded  indebtednes.". 

3  Experienced,  practical  manage- 
•.nent. 

4,  7  non, ono  ton.«  of  a.«be,cto.s  proven 
lip  other  section.'.,  a.®  yet  unde- 
I  veloped.  will  inerea.“e  this  tonnage, 

5  Thi-o  prodiietion.  estimntetl  eonjer- 
\ativet>-.  will  yield  net  profit  of 

$l.nn  per  ton. 

fi  Output  for  1923  and  well  into  193t 
alreadv  .sold.  Earning.-,  will  take 
rare  of  annual  sinking  fund  and 
o\er  five  times  bond  Intercft 
.  I'harges. 

7  Principal.  Intere.-.t  and  .'J.-nn-i  an¬ 
nual  sinking  fund  guaranteed. 

Price:  par  $100,  and  accrued 
interest  to  yield  8''r 


of  discontent  wilh  the  present  administration.  The  »ho  old-line  party  men.  When  .lohn  Lewis,  international  i  9"e  no  symptoms  of  stringency.  Re-  "'hiip"'on ''one '  of  ‘  his  7t7lv  re-7leMed  V  idee-nreside^^^^ 

piibllr  have  been  waiting  ever  since  the  advent  of  the  of  the  miners,  and  holding,  like  Samuel  Homp.G\s.  !  discounts  nl  m^^  *’’7 'rip-s  across  the  ("nntinrnl.  Inct-  director  of  the  AVhite  t’o.  He  is  also 

Govrrnmont  hoaflod  by  thn  Hon.  Markonzln  Kinu  for  I'omiirkjihlo  rrooni  as  a  labor  loadrr  in  Amoricn.  L,-p.,pp  sisbouooOO  for  tho  wook  rollortion  contains  some  a  (iii'^ctor  in  ten  other  corpora- 

some  sign  that  it  meant  to  seriously  face  the  necessity  I'iwed  the  strike,  if  was  bound  to  fail;  and  this  action.  , mding  .Inly  3,  but  there  was  a  sharp  *’5  Hif  **9sf  examples  of  the  Masters  tions. 
of  using  Ihe  pinning  knife  on  all  absolutely  avoidable  ''irn.  carried  a  eondemnation  of  the  militant  Cana- 'decline  Inliow’ing  the  peak  of  July  t  '  I  I, !r 

expenditures.  During  the  war  the  people  of  Canadr.  "le  disiriet  that  seriously  injured  ‘“'hor  | ooo^' ^  of  keeping  lng"and''plarnini  to  the’end'That 

were  urged  to  put  their  money  into  government  bonds  Politic.il  faelor  in  the  late  rampaign.  ^  ■'  •  ■  |  them  in  Montreal.  sales  of  the  popular  thirst  quencher 

until  it  hurt.  What  they  want  at  Ottawa  now  is  an  *  f”'  extremist  element,  whirh  at  times  has  openly  -piip  netuai  htinking  situation  is,  v  may  continue  their  already  phenom- 

adminislration  which  will  stop  spending  money  until  | '‘'’foted  Hie  upper  hand  in  \\  estern  (  anada,  and  notahly  Iperliaps  mole  clearly  shown  by  the  |  F.\F(  UTIVKS  AT  I’l  AY  lncrca.se. 

it  hurts.  ^  Winnipeg;  in  Toronto,  and  for  Ihe  past  »-ouplo  of '  l'9>^it'on  of  the  reporting  member  (  '  ......  *  *  *  * 

„  -  .  ,  .u  •  •  .u  .  -K  .  .  I  years  or  so  in  Sydney,  has  made  it  utterlv  impossible  I "bin  l»y  the  reserve  l.anks.  j  Pre.sidciit  Gerard  Swope  and  other  XHE  START  OF  AIODEBN  TRANS. 

I  nforlun.itely  there  is  no  sign  that  the  I.theinl  P9>'E''if  ,,  i  .,i,„,.  nwivninni.t  in  t.,  i  ..  .  iTotal  loans,  discounts  and  invest- ,  officials  of  the  General  Electric  Co.  PORTATION 

has  marie  any  serious  effort  to  combat  the  clamor  ofi  "  .  flaw  -my  measuib  rpdjgeounts  wilh  the ,  liave  inculcated  a  spirit  of  co-opera-  ra  .a  e-  ■  r  ’■  a  ♦ 

sectional  interests  which  demand  their  share  of  ii,e  j  I’"""*’'"  iH''doral  reserve  hanks  have  increased  tion  and  loyalty  throughout  the  of  ^tte^llman'c'o  ^OTmer*ir«itT 

nv«nTTHi4.i..««  ««  o..rt..lvr^a  I  1  Uopslbly  it  liHS  bocii  tlic  foac  of  such  wcakoniiij;  out- *  since  .lanuary  3.  This  many  departments  of  their  oreaniza-  ^  ^  ^  f. 

pubic  expend.tu  es  on  pol.tic.il  «  ound  .  T  his  has  s.eadfastlv  in  his  long '‘’"'M- .'s  with  an  increa.se  of  $t6S.-  tion  which  would  he  hard  to^,eat.  ^  L* 

set  the  puhlir  thinking  and  forming  determinations.  .  ,u  u  .  r  ’  .  lOOO.OOo  , luring  the  corresponding  pe-  Mr  Swope  is  at  nrrsent  at  the  Cen  ^ merged  with  the  Pullman 

and  the  chief  of  these  is  that  the  public  will  must  he  '7'”  ^  ^  '' riod  of  ,922  Dm‘ing  tlm  firsf  'six  oral  Electric  camr  a  AssJeiaGon  i  ’ 

obeyed,  even  if  a  new  .set  of  administrators  has  to  he  '“"7'  f"”’  cnuntenanc.ng  the  formation  of  a  l.abor  months  ,d  ,022.  the  total  of  ne,  de-  Island  on  the  St.  Lawrence  river,  to  ! *"7  t’L 

chosen.  It  is  no  argument  to  say  that  this  feeling  is  ticket  tn  the  1  residential  elections.  In  England,  imund  and  time  deposits  of  reporting  which  many  employees  and  oHicials^’^"  of  a  woman  and 


'('inents.  The  gain  from  Janu- 
to  .Inly  11  h:is  been  $219.000,. 


casiially  ,o  it  as  one  of  the  little  the  Coca-Uola  Co.,  he  wa-s  immedi- 
thliigs  he  (lid  while  on  one  of  his  ately  re-elected  a  vice-president  and 
trip.s  across  the  Continent.  Inct-  director  of  the  AA'hlte  t'o.  He  is  also 
dentally  his  collection  cintalns  some  a  dli-ector  in  ten  other  corpora- 
of  the  bps,  examples  of  the  Masters  tions. 

that  are  to  be  found  ajiywhere  in  Now,  back  in  .Atlanta,  his  home 
(  a  11 ,1(1  a  and  it  is  ti  be  hoped  that  town.  Mr.  AVoodruff  is  busily  direct- 
some  means  will  be  found  of  keeping  ing  and  planning  to  the  end  that 
them  in  Montreal.  sales  of  the  popular  thirst  quencher 

¥  ¥  ¥  ¥  mav  continue  their  already  phenom- 

C.VCI  ( TIV(:.S  AT  IM,AT.  -  -  - 


public  expenditures  on  political  grounds.  I'liis  has 
set  the  puhlir  thinking  and  forming  determinations, 
and  the  chief  of  these  is  that  the  public  will  must  he 


{hanks  than  l»y  the  reserve  lianks.  j  President  Gerard  Swope  and  other  THE  ST.ART  OF  AIODEBN  TRANS. 
iTotal  loans,  (iiscounts  and  invest- ,  officials  of  the  General  Electric  Co.  PORTATION.  ' 

jmenfs,  including  rediscounts  with  the  ,  liave  inculcated  a  spirit  of  co-opera-  r-j  j  •  e.  *  *  j  . ' 

Federal  reserve  hanks  have  increased  tion  and  loyalty  throughout  the 

.  $20,5.999,000  since  January  :5.  This  many  departments  of  their  organiza-  ^  ^7*ia  ^^i?  ^'7*' i 

'enmn'.,,,.,  ..id,  r,  ir,..fn..cn  r,f  ticv  dr,,,  ,.-sirV,  _ _ _ _  u  a,  ,  .  i  .  'lent  of  thc  Haskcll  &  Barker  Car] 


the  natural  antagonism  which  is  directed  a,  any  party 
which  hcippcns  to  he  in  power  at  a  tim.*  when  con¬ 
ditions  arc  not  satisfactory  and  the  public’s  mind  is 
lilled  wilh  .grave  anxieties. 

1,  has  got  beyond  thiit  stage  and  it  realized  that  it 


in  spite  of  the  accession  to  its  ranks  ns  eiindidtites  and  memlter  hanks  increased  $1,131,090.-  from  all  over  the  eountrv  are  invit- i  the  back  of  a  woman  and 

general  advocates  of  a  brilliant  colc  ie  known  as  the  '' 'd''  '''°a  in  j  ®  me  cow. 

intellpctnals.  attacks  l.iiinclipd  on  ’’capital."  such  as  Thus,  while  the  increase  in  loans,  ing  to  their  tastes.  '  FORD  AS  AN  EQUESTRIAN.  j 

has  been  featured  by  Philip  Snowden  in  Parliament,  discounts  and  investments  has  heen  divided  eauallv  into  Henry  Ford  is  telling  the  story  of! 

will  so  far  (o  liold  tho  srrat  ‘’midfllr  classos”  strone:  for  ^hnn  for  tlic  first  six  months  <  '  Whltp"  factions,  which  humbler  employees 

a  government  such  as  .Stanley  Baldwin  seems  able  to  are  eontiniiallv  in  a  state  of  amicable  ’  ^80  effected  a  saving  for 

. .  ^  . .  warfare.  U  is  not  tiniisual  for  the  7"''’  $9,000,000  a  year  In  the: 

president  to  be  caught  in  a  surprise  I *ke  universal  car.  j 

attack  and  dumped  unceremoniously  I ,,'''®*’kman  from  "out  in  the 


and  carry  out  ,n  a  determined  manner  the  will  of  the 
people.  'i’he  lark  of  efflrient  leadership  is  one  of  the 
deficieneit-s  w'hich  becomes  apparent  in  sueh  a  situa¬ 
tion  as  now  confronts  Canada.  The  public  is  not  in 
the  mood  for  any  “muddling  along”  poliry.  It  wants 
some  one  to  take  thc  helm  of  State  who  will  steer  a 
clear  course  and  avoid  ihe  rocks  which  jut  into  the 


nerds  a  strong  man  to  grapple  with  the  situation;  a  '  niitslanding  uldlily  of  so  inanv  im7n'iL'^'iv?nk7i«  'iii'ihtu''  leTs'favn?!  "a'Mrr.  U  is  not  tiniisual  for  the  7*™  '•bout  $9,000,000  a  year  In  the:  interest  to  yield 

man  who  can  rise  above  trivial  party  considernUons  „.,,or  leaders  tmb.y  as  for  years  past.  '  able  than'.,  year  ago.  'i’his'ieads  ,q  to  he  caught  in  a  surprise  pV^m  '"0117*10  'the'  FuU  particulars  on  request. 

and  carry  out  in  a  determined  manner  the  w Ml  of  the,  •rup  ,.iii  a  .  ,  th(»  coueieQtnr,  fhnt  hanuine  funOs  attack  and  dumped  unceremoniously  ‘m.  "orKman  from  out  in  the  » 

*  <uciHUo  AOfoi  uiil  insist  on  niofioriitioii  nnrl  iou(ni!?inn  intit  nanKinf;  ninas  ,  .  j  •  nlant  that  hnnirinc^  th^ 

people.  The  Inek  ot  etflelenl  le.derehip  Is  one  of  Ihe  ^  .„e  .ell  „„„l„,,ed  .llh  o.ij,-  lempor-  7'.“  , "  or.he  “e^ml?”  (eom  Ihe  top  w  Ihe  ^Ind.,  CREDIT-CA] 

derielehel...  .hleh  heeoihe,  .pp.eeht  In  -oeh  .  e.loo-  _  '  “J,;';;*;"  ^  J”'  ",',7  JeSed  ^omjlir.  ty'^'oo.h, "  fJK'd  In.fead  o,  ru/.I.A  (hem  <o\  ^ 


Exaggerated  But  Impre,ssive. 

Probably  the  ra.ilwny  situation  in  Canada 


>  .(((Oio  snouin  uniiie  .  ;  employee  fhasals  alongside  the  hood.would 

•¥  ¥  ¥  ¥  :  is  by  no  means  hack-  I  making  the  automo- 

Oprn  market  rates  for  commercial  |  ward  in  retaliating,  he  usually  being 
paper  .u,  tinner.  With  the  excep-  the  ringleader  in  any  horseplay.  motor  magnate  eiinces  little 

tion  of  a  few  out.sf.inding  names  the  The  story  is  told  of  how  Franklin  ti"  Fo^-for-President 


interest  in  the  Ford-for-Presid^nt 


channel.  They  realizo  that  it  is  Pimple  folly  to  drift  enough,  .lepressinR  onoiifrh  to  the  taxpayer  as  well  nPrVent.  The  supply  of  U  Terrv  noVlv-eW^  explanation  of  the  agi- 

along  from  bad  to  woree.  |  <he  statesman  and  the  politician,  without  adding  to  the  |  pi  inu'  paper  has  increased  with  a  |  ^ent  of  the  company  captnUT  bvMhe  behalf  was  said  to  be 

The  business  men  of  the  country  are  In  no  mood  ,o !  exaggerations  as  have  been  appearing  |  sporadic  domand.  I --Reds  ”  one  night,  saved  his  ‘side  m 

pay  the  heavy  taxation  which  they  are  called  upon  to  M.bllcity  with  >  ’  in7h7'ca!i  I  inglorious  defeat  by  a  cleverly  i^meJs  had  JhoroughS 

4  V  4UJ.  9  \  4u  I  u  I  ^  ^  blare  of  trumpets  and  sensational  headlines  that  ^  hi^hei  levels  in  the  <^11  oxecuted  move.  Bound  hand  and 

meet  when  they  feel  that  the  money  is  being  «<iuander-  the  verge  of  “bankruptcy  or  annexation"  7""""'  and  thrown  into  a  pile  with  the  i  a 

ed  in  some  section  of  the  country  where  it  Is  not  goings  on  tne  teige  ot  nankruptrj  oi  annexation  ,u-cqwm\i-  reaching  5V6  to  6  per  cent.  !  q^uer  captives,  he  managed  to  crawl  7’“  turning  a  hand 

.  A  .1.  .  u  1  J  11  ,  .  r  may  be  considered  a  clever  device  to  fox'us  piihllc  atten-  w  i,h  ii,,,  t„,.n  of  the  half  n.onih  l  u  A  T  j  J  k  .  .  u-  for  the  nomination,  but  let  it  be 

todothecountryasa  w^hoeadolla^^  ouUg.Unding  problem,  but  thc  dlivct  and  raS  lane  “ollowS  tti  iS  that  he  would  gladly  accepti, 

u  a  mp  y  gra  ^.i  •  .7  ***  i^  lopre-  result  can  only  he  tio  ar  oiise  iinnceessarv  '■'’iaxing  to  5  per  cent  on  July  I  jj^,7oiislv,  and  in  the  dark  succeeded  i  **’  king  was  represented  | 

senUtivc  and  give  satlsfac  ion  to  a  1  mlted  local  in-  development  by:"^'.  ™oney  lor  aH  ni.itui,lies|i„  ”  as  rapidly  as  1 

tereat.  A  very  broad  public  good  policy  of  expend!-  i ,  .  u.  a  rt  ...mi  .  i  •  .  .  9'  ’’  ' mt.  strongiy  Ind  with  ho--  ,  .  rant-ired  ward  the  Republican  party. 

ture8isab80lutelynece88aryandreaUzationthat  noth-7'"'*‘'‘®"^"*  ”  unwillins  to  pav  6  J-t  per  weie  cap.ared.  Turning  to  the  automobile  busi- 

.  .  ^  ^ ...  .  At  the  same  time  the  alternative  suggested  islc(int  .md  lenders  unwilling  to  place!  *  *  *  *  ness  outlook.  Ford  was  all  optimism. 


KST.aBLISHEl)  loin 
120  SI.  Jnnies  Street 
Transportation  BnildlnB 
MONTREAl, 
Telephone — ‘Main  47.15 


I  CUP  ar.d  tf  AtL  ' 


.•essary!‘'0">’-'9M''laxingto5percenton  Jiily|,,.,„tio„gl,.,andin,he  dark  succeeded  j king  was  representeq 
lent  by  ™oney  for  aH  niitui  ilies  ,  freeing  the  “AA-hites"  as  rapidly  as  i  7’ 

iih  .)  pd-  -.uit.  strongly  bid  with  Im-- L,  ..  eor,.,,red  ward  the  Republican  party. 

H-  ‘rowA  i^  unwillins  to  pav  6  1-4  per  I  '  ^  '  Turning  to  the  automobile  busi- 


. alternative  suggested  is 'cent  .ind  lenders  unwilling  to  place  *  *  *  *  ness  outlook.  Ford  was  all  optimism. 

ing  Of  that  kind  is  being  adhered  to  is  a  source  of  fhoi-oughly  sound:  the  need  for  strong  leadership  and  funds  in  the  market  at  a  less  rate.  (’()(  A-UOL.A'S  NEAV  I’RESIDENT.  I  “Some  day  horses  will  be  obsolete. 

irritation  and  distrust.  the  transformation  of  rarliament  hy  the  entry  of  men  !  ¥  ¥  ¥  ¥  “Head  of  a  $50.()0ii.000  business  at  I  k^ows  wKthe^  wlnf  K*for  t^^^^ 

Canadians  have  given  ample  evidence  of  their  wlll-|  ,„f  conspicuous  business  ability,  thoroughly  impressed  tIk^  brokers’  selling  rate  on  prime  33,  ”  might  properly  be  the  title  of  a  {  wag  tL  wa/he  wL  qutrted 

Ingness  to  stand  by  the  government  in  time  of  stress  with  the  overwhelming  importance  of  the  railway  j  banker!,  ninety-day  acceptances  is  story  built,  around  Robert  AY.  AA'ood-'ig  a  story,  howover,  that  Ford  has 

and  provide  the  means  of  carrying  on  the  business  of  dWemma  into  which  the  country  has  been  plunged.  ■  ^ ’-J'  P'O’  cent,  the  same  as  thirty  ruff,  who  recently  l>ecam€  president  j  been  practising  horseback  riding  of 

the  country  and  meeting  its  obligations  in  a  cheerful  probably  it  requires  heroic  measures  to  drive  thisl'^’*''^  PP**  supply  of  bills  ion-  of  the  Coca-iola  l  o.  "The  son  of  an  hate,  so  that  he  may  visit  his  coal 

but  th..v  want  all  fo«na  of  waste  or  leaks  ruled  _  _ _  moderate  and  demand  is  Atlanta.  Ga  Linker  and  corporation  properties  in  Kentucky,  where  there 


Credit  -  Canadn,  l.lmltee. 

1 

120  St.  Jnme*  St., 
Montreal. 

1 

Send  me  illustrated  cir- 

cular  and  full  particu¬ 
lars  about  the  ‘'SCe  guar¬ 
anteed"  First  Mortgage 

1 

1 

Gold  Bonds  of  Asbestos 

Mines,  Limited. 

Name  . 

1 

1 

Address  . 

1 

1 

■ 

the  country  and  meeting  its  obligations  in  a  cheerful  probably  it  requires  heroic  measures  to  drive  this 
spirit,  but  they  want  all  foanu  of  waate  or  leaks  ruled  thought  home. 


timios  lo  be  i 

satisfactory. 


1  director,  Robert  AY.  early  evidenced  j  are  places  not  even  a’Ford  can  go. 


Tta*  FlaaneUU  Tlmea  ,■  pnniac  «n(i 
published  at  ttt  craUr  Btrssc  West, 
Montreal  b>  The  Montreal  Financial 
Times  Publisblng  Comitasy.  Liimit* 
•d.  Montreal.  Businasa  xi-"»-  av 
David  Burnaida 


the  financial  times,  MONTREAL,  AUGUST  4,  1923.. 


am 


The  Multitude  of  Technical 
Details 

which  constandy  arise  in  connection  with  the  admin* 
istration  of  an  estate,  such  aa  book'keeping,  watching 
rents,  care  of  securities,  often  overwhelm  an  individual 
serv’ing  as  executor  or  trustee.  By  appointing  this  Com* 
pany  your  fiscal  agent,  you  can  relieve  yourself  of 
much  burdensome  detail. 

Montreal  Trust  Company 

11  PLACE  D’ARMES  *  MONTREAL 

sir  Herbert  8.  Holt,  Prtsiitm  A.  J.  Browm.  K.C  •  PiifPrtlUttt 

F.  G.  DeseldMHk.  Ctturtl  J/<««(rr 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


Quebec  Power  Comptmy 


George  M.  Kf*her.  siipprvisor  of  .lonos  siiccepds  to  thp  position  for-  It  is  announcpd  by  none  T.  Le- 
ihc  policy  tlppartmpnt.  has  hppn  pro- 1  niprly  held  by  Gporgp  n.  Perry.  He  I  clerc.  Inc.  that  Raymond  Garneau 
moled  to  the  position  of  assistant  i  has  served  as  assistant  general  I  has  taken  over  the  nianagenient  of 
superintendent  of  agencies.  Mutual  j  manager  of  the  operating  department  tho  firm's  Quebec  branch,  succeed- 

;  of  the  Canadian  National  Raih\  a'ys.  |  ing  H.  Tnrgcon.  who  has  resigned. 

He  has  had  a  broad  experience  in  !  - 

‘railway  executive  positions.  I  Alfred  P.  Sloan,  jr.,  president  of 

Ottawa  advices  state  that  the  Min-|Generol  Motors  Corporation,  an- 
;  ister  of  Labor  h,is  appointed  K.  H. ‘nounces  that  Henry  M.  Crane  has 
,  .McGuigan.  Toronto,  to  represent  tlie!been  appointed  technical  assistant  to 
iToronto  Hydro-Klectrlc  Commission  the  president,  with  headauarters  in 
I  in  its  dispute  over  working  condl-  New  York, 
jtions  and  wages  with  electrical  and 

other  employees.  Sir  Henry  Egan  who  has  been 

elected  a  director  of  the  new  Ottawa 
&  Hull  Power  Company,  Limited,  has 
been  intimately  connected  with  the 
growth  and  expansion  of  power  In- 


ing  direetor  of  the  old  Ottawa  &  Hull 
Power  Company,  and  had  seen  the 


CRNACIAIf  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■■tatbllsHed  1906 

DT'RING  the  past  seventeen  years  we  have  appraised  some 
i  n  K  1  hOl>‘AND  properties,  all  within  the  Dominion  of 
Canada  ai  d  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 


Head  Office 

TORO.NTO 
r  oval  bank  bulldinl 


Correspondence  Invited 

264  University  St.  -  Montreal 

NEW  YORK 
EqulubU  Buildlnt 


Investment 

Opportunities 

The  present  deprenunl  of 

the  «eeiirify^  mnrket  offern  op> 
portunltieM  for  InreKtment  thot 
uiny  not  eome  affutn  In  months. 

Mnn«  Dteiiftonefl  uforkti  ^Tith 
lofiK  (Ii\  l<len«i  reeOrdK  pre  ^ell- 
Inu:  convlilernhly  below  tbelr 
rr:il  \iiliie. 

mutter  srhnt  mae  hare 
hnppeiieii  during  the  piiKf  fe««’ 
month«i,  the  ln\eMtment  quiilitleM 
of  tiieve  jKKneM  have  not  been 
impiilretk  At  preaent  prleea  they 
return  an  eiteelient  ylelfl  lieMlfles 
offerinu  n  fair  ehiinee  for  eii- 
hfincement  in  tnhie  not  many 
months  henee. 

We  ytlll  offer  KURee!«tion.«  In 
reuard  to  i^eeurltieM  or  Kl%e  >011 
full  information  reitnfrlintf  any 
In  nhlrh  >oa  may  be  partleiil- 
nrly  liitereKtecl. 

Truax,  Carsley  &  Co. 

Member*  Montreal  S»tork 
l-l^ehnncr. 

iX!  \otro  Unme  Uest. 

Main  Montreal.  Main 


LITTLE  SUPPORT 
GIVEN  STOCKS 
IN  DULL  MARKET 


Evidence  of  Forced  Liquidation 
in  a  Number  of  Issues  —  Bar¬ 
gain  Hunters  Active  in  Broken 
Lot  Department — Interest  in 
Quebec  Railway  Situation. 


GEORGF  M.  1  ISHI  R, 

Life  Assurance  Company  of  CMnaria. 
to  give  particular  attention  to  the 
conservation  of  business.  Mr.  Ki.shor 
entered  the  senvice  of  the  company 
20  years  ago.  and  has  had  a  varied 
experience  at  head  office  and  in  the 
field.  He  became  supervisor  oftbc 
policy  department  from  a  similar 
position  in  the  premium  depaiiment. 
and  also  served  for  some  time  in  the 
secretary's  department. 

- -  '  W.  .T.  Wiight.  formerly  managerof 

the  Home  Rank  of  Canada  at  Ixm- 
rion.  Ontario,  was  recently  appoint¬ 
ed  manager  at  Windsor  branch  on 
_  the  demise  of  the  former  manager. 

’  John  Rain.  Mr.  Wright  was  born  in 
A  S.  Rleakney.  Canadian  Trade  '  lajndon.  Ontario,  where  after  leaving 
Commissioner  in  Rnissrls,  is  expect- :  school  in  1!H0,  he  joined  the  service 
cd  to  visit  Canada  Srptembor  15.  to  |  of  the  Home  Rank.  His  first  ap- 
undertake  a  tour  ir  the  Dominion  pointment  as  manager  was  to  Walk- 
on  behalf  of  Canadian  expoit  trade  I  crvfllo  in  1015. 


Montreal.  July  2«tli,  1923. 

To  the  Holder*  of  the  Common  Shares  of 

The  Quebec  Railway.  laght.  Heat  &  Power  Company,  Limited. 
Gentlemen: 

Quebec  Power  Company  makes  the  following  offer  to  alj  Holders  of  th* 
Common  shares  of  Quebec  Railway,  Light.  Heat  &  Power  Company.  Limited, 
viz. : — 

Quebec  Power  Company  will  purchase  and  acquire  the  whole  or  any 
part  of  the  Common  shares  of  Quebec  Railway,  Light,  Heat  &  Power 
Company.  I.imited.  of  an  aggregate  par  value  of  ten  million  dollawa 
($10.noo.niV')  by  giving  in  exchange  therefor  Common  Shares  of  Quebec 
Power  Company  (of  the  par  value  of  $100.00  each)  on  the  basis  of 
twenty-five  dollars  ($25.00)  par  value  of  such  Common  shares  for 
each  one  hundred  dollars  ($100.00)  par  value  of  the  Common  shares  of 
Quebec  Railway.  Light.  Heat  &  Power  Company,  Limited.  The  Com¬ 
mon  shares  so  offered  in  exchange  form  part  of  an  authorized  Issue 
of  six  million  dollars  ($0,000,000)  of  which  one  million  six  hundred 
thoiisand  dollars  ($1,600,000)  have  been  Issued  and  are  presently 

dustry  in  and  about  the  Capital  of  .  . 

the  country.  Sir  Henry  was  nianag- '  J ^ J  ''"“''’''"f''.  “ff'Pf’nce  until  twelve  o'clock  noon 

(standard  time)  on  I'riday  (he  Twenty-eighth  of  September.  1923. 

Reference  Is  m.ade  to  the  enclosed  letter  of  even  date,  addressed  to  the 

& 
and 

thov  hccanio  a  powciTnl  factor  In  he ! ''1'/'"' V' '‘""Hii.v  jobui,  neat  a.-,  t-ower  company.  Liimited,  and 
.  1  .  •  1  .u  ^  ,1  I.  ■  .  I  <’f  Quebec  Power  Company, 

industrial  growth  of  the  Dominion.  ,,  ,  ,,  _  . 

Jlolders  of  the  (  ommon  shares  of  Quebec  Railway.  Light,  Heat  &  Power 
('■ompany,  I.lmlted.  desiring'  tn  aceept  the  offer  for  exchange  of  securltlee 
.Ts  above  made  must  deposit  their  eertiflcafos  for  such  Common  ahares,  duly 
endorsed  in  biank.  with  National  Trust  Company.  Limited,  161  St.  James 
Street.  Montreal,  prior  to  the  time  fixed  for  the  expiry  of  such  offer,  and 
will  receive  In  exchange  therefor  a  receipt  entitling  the  Depositor  to  receive 
a  certificate  or  certificates  for  the  Ccanmon  shares  of  Quebec  Power  Com¬ 
pany  on  the  basis  of  the  offer  above  referred  to.  Certificates  for  such  Com¬ 
mon  .shares  will  be  Issued  and  delivered  as  soon  as  reaaonably  possible, 
notice  of  whirh  will  be  given  to  the.  Depositor  by  National  Truat  Company. 


indn.strial  business  of  both  centres !  *  and  Income  Bondholdrs  of  Quebec  Railway.  Light,  Heat 

grow  from  very  small  I'eginnings  till  j information  with  respect  to  the  businesa  ai 
thev  became  a  nnwet'fiil  factor  in  he!  .'Sht,  Heat  &.  Power  Company.  Limited,  ai 


i  R  J.  Boyd,  chairman.  Cins.se  * 
I  Blackwell.  Ijondon,  was  a  m.-uoi-  in 
I  Montreal  this  week. 


Limited. 


Very  truly  .vours. 

QULUEC  POWER  COMPANV, 

JULIAN  C. 


SMITH. 

President 


SIR  HKXRT  LOAX. 


to  Belgium. 


The  Windsor  Branch  of  the  Home  I 
Bank  is  the  principal  office  among 


Sir  Henry  is  also  ma.naging  riivecinr 
of  the  Hawkosbury  I, umber  C'.ont- 
pany.  He  formerly  served  as  a  riirec- 

Grnrge  C.  .Tones  has  been  appoint- |  the  Frontier  Group  of  offices,  which  ,  tor  of  the  Bank  of  Ottawa  and  fel- 
cd  general  manager  of  the  t  anadian  I  inchides  also  Sandw  ich.  Walkcnrillc.  lowing  Its  ab.sorption  became  a  dir- 
National  Telegraph  Company.  Mr.  I  Ikdle  River  and  Tecunisch.  I  tN-tor  of  the  Bank  of  Nova  Scotia. 


Partner  Wanted 

Willing  to  finance  for  a 
sirall  amount  a  Patent. 
Quick  return  and  large 
profit?  equally  divided.  In¬ 
vestigation  and  finest  refer¬ 
ences.  Apply 

A.  E.  MADDOCK, 
2709  Hutchison  St., 
Montreal,  Quc. 


The  local  market  has  had  a  hard 
time  trying  to  hold  its  own.  A  few 
months  ago.  when  the  Wall  Street 
market  showed  signs  of  weakness, 
the  local  market  became  dull  Lat¬ 
terly.  however,  the  declines  in  the 
.\ow'  York  list  have  been  of  such  a 
drastic  nature  that  there,  of  neces¬ 
sity,  arose  some  forced  liquidation  of 
different  Canadian  issues  in  order  to 
meet  the  requirements  of  New  York 
accounts.  As  was  natural,  most  of 
this  liquidation  had  come  on  the  mar¬ 
ket  that  had  already  shown  signs  of 
’a  very  thin  character.  Here  and  there 
throughout  the  list  there  have  been 
orders  on  the  market  to  take  care  of 
some  of  this  liquidation-  in  others, 
however,  the  volume  of  selling  was 


IMPORTANT  STRIKES 
ON  GOLD  MINES 

rortlaiul  Caiiiil  liLtricI  Kii.iuxing 
lircatc'.l  Aclhity  In  Histor)  — 
Keeeiit  Biscineries  on  It.C. 
Silver  and  American 
.Mining  and  Milling 
I’rnpcrtics. 

Vancouver.  B.c.— Mining  engineer.- 
who  recently  returned  I'lom  the  I’mt-  . 
land  Canal  mining  distrii  t  report  tliC| 
greatest  activity  in  the  hisioiy  of  thc| 
camp.  As  man\  as  17  luopcnics  in 
the  district  are  now  lu  ing  activclv 
developoU.  Tliat  the  I’lcmior  mine 


Alive  to  Possibilities 

Empire  Trade  Expansion 

Factors  Upon  Which  Success  of  Plan  Depends  Analyzed  By 
Banking  Authority  in  London — Illustrative  of  Broad  In¬ 
terest  Resting  in  Possibilities  of  Sound  Economic  Pro¬ 
gress  of  Empire  in  Years  to  Come. 


(I  roll)  the  l.ondon  Itiircnii  of  I  he  inatcly  assist  the  restoration  <*f 
t'iiuincial  Times.)  I  other  markets.  Wlicn  once  the 

I/indon.  The  .idmiiaiilc  and  com-  siiccifically  poLiical  diffi- 

preht  nsivp  rofioi  i  of  the  (  ommiitee  j liavc  hern  removed,  the  le- 
d  iiy  the  Federation  of  Hi  if- ! ‘onslruction  of  Murnpc  will  largely 


app: 


very  much  greater  than  would  hq  production  is  so  large  tliat  the  ( om- 
taken  (Off  in  a  dull  period  like  the 
present  and  this  neees.-^itated  offering 
securities  down  in  a  very  sharp  man¬ 
ner  before  finding  huyers.  In  most 
I  instances,  however,  the  amotint  of 
stock  as  sold  was  relatively  small 
.ind  it  would  sconi  as  though  very  lit 
lie  stock  vvas  availahic  around  cur¬ 
rent  levels  .lust  as  it  is  difficult  to 
find  a  buyer  when  the  market  is  dull. 

It  would  likely  also  lie  equally  dif¬ 
ficult  to  go  into  the  market  and  get 
much  stock  without  being  under  the 
necessity  of  bidding  up  prices  from 
around  current  levels. 


Position  Wanted 

Arroiinfiinf  nnrt  4ii«li(or.  \%oll 
^(iiirntrtl  miin  ivllh  *rT- 

rrnl  y<>Ar**  pr-rlrnre  nn<i  of  #i 
troofi  p^rnonnllty  nniJ  oihlro*^*. 

to  mnk<^  »  rhiiiicrr.  De¬ 
sire*  position  In  rnp«- 

<'ll.v— ‘Preferuhl.v  wifli  flniinrinl 
oriciiniTifition  o  r  institution. 
IlisheNt  ri^ffrenor*.  Kor  fiir- 
.  purtioiiltirK  iipply  to  Box 
Flnnnrinl  Time*.  >lontr<‘«l. 


TIMBER  and  PULPWOOD 

^oll«l  trnrt  of  UOH.fNK)  arr^*  of 
t  ronn  t«rnnt  Innri  in  Briti«»Yi 
<  oliimhin.  4'firryins  more  thnii 
billion  feet  of  timber*  «Ablte 
pine,  rednr.  \te«tern  liemlork. 
•ipruee  and  balMum  mnlnly.  xery 
little  fir  nnd  lHr«*b.  0%er  hnlf 
million  rednr  polo*.  .Aboat  h$ilf 
timber  spruce.  lMil«uim  nnd  hem* 
lo«‘k.  I.OA\  l*rl«'e.  III  eon* 

•vider  \fiiirou%er  or  InnipeK 
Improved  or  %lbrrtn  or  Sn^kiit* 
rbr\«iin  farm  Innd*  ii*  port  pay- 
menl. 

JA>li:s  A.  fivTiier. 

GLOni:  III  II.IIING.  SiT.  I'Al  I., 
MI>\. 


Bargain  iliinters  Active. 

Bargain  hunters  have  been  more 
than  active  around  local  offices  and 
a  good  many  inquiries  are  being  re¬ 
ceived  from  uptown  points.  This  line 
of  buying  comes  from  people  who 
usually  wait  lor  some  sharp  decTTne 
in  the  market  and  then  pick  up  some 
stock,  the  dividend  on  which  looks 
reasonably  safe.  Of  courne,  this  buy¬ 
ing  is  usually  of  hrok-'n  lots  and  take 
considerable  amount  of  it  to  have 
much  effect  on  the  general  market. 

SImrp  Krcliiies  Recorded. 

Here  and  there  in  the  general  list 
there  were  a  number  of  sharp  de¬ 
clines  recorded  and  in  several  in- 


I  pany  ts  nbw  being  forced  to  im  rca.^c 
its  shipping  facilities.  Tliat  the  B 
('.  Silver  Mine  l  ompatiy  now  has  two 
compressors  working  three  .-hifis 
each  anil  icports  from  the  mine  indi¬ 
cate  that  anotlier  liigli  grade  ore 
slioot  has  been  cncoiiDtcred.  'I  liis 
development  it  is  reported  is  tlic 
most  important  in  many  nioiitlis. 
l  onfiiniatinn  is  made  of  llir  leceiit 
reports  that  tlie  .American  Mining 
.Mining  and  .Milling  Company  h;is  ac¬ 
quired  control  of  tlic  Fisli  Creek 
jirnpeity  which  has  been  a  producer 
f  r  the  past  few  years.  Gran!  Ma- 
hriod.  who  has  hern  looking  after  the 
company's  undertakings,  and  is  the 
oldest  engineer  in  the  distriit.  lias 
reported  that  one  of  the  recent  dis- 
(overies  on  the  I’ish  Creek  proiirity 
must  be  regarded  as  one  ol  the  mo.-:t 
important  strikes  ever  piade  in  itie 
camp.  This  results  from  the  uncov¬ 
er, ng  of  a  new  vein  vvhii  h  has  ''f  ''"  fun  ctions  a'^  through  :shipping  rate;  , 
stripped  for  200  feet.  Assays  taken  improvement  of  communlca- 

lioii 


ndiistrics  to  consider  the  ()ucs-  question  of  (apital.  whirh  in 

turn  is  in  tlie  long  run  dependent  up¬ 
on  the  extent  eif  world  production.  eiiilhoiiz''ii  ;ind  nil  HonrI.‘ 


ish 

tioi.  e;f  Iniiicri.nl  Trade,  w-hu  h  ap- 
liears  nuist  appositely  at  a  time:  whe  n 
ihe  ag  r«1a  eif  tlie  feirtluoming  Ini- 
!)ev':i1  Fe  onomic  Ceiiifercnce  is  iin- 
lier  eiise'ussiem,  continues  to  .mouse 
ilitcrest  here  as  i*  uneleuilitoilly  con¬ 
tinuing  to  eio  sei  in  Canailn. 

An  insiruetivc  and  valimblc  com¬ 
ment  eiii  the  repent  ajiucars  in  the 
(  iir  cn:  nnmlie  r  eif  Barclays  Bank 
Heview.  This  ofiicinl  bulletin  says 
tliat  e'crlain  of  the  qiiesCons  diseuss- 
id  in  tile  report  ate  legitimalciy  eon- 
!  troversiai.  loit  a  large  majority  of 
the'  reieunnundations  ate  so  evident¬ 
ly  desiralile  that  tliey  can  haielly  fail 
I  tei  ( (immand  gene  I  al  aiiproval.  There 
j  is  litt’e  re'om  for  diffe  re-nee  of  opin- 
I  ion.  feir  rvainple,  as  to  tile  advan¬ 
tage's  of  gieater  uniformity  and  con- 
il‘iniity  In  customs  eliitjes,  nor  of  the 
!  dr-sira.iiiilty  of  'ncrea.-ing  within  the 
h'mpire  rif  raw  materials,  w'bilc  such 


riie  necel  will  inerraslngly  be  for  a  siibsieiiaiii's  fn 
larger  siijiiiiy  of  capital  geiods.  and  suli.ice  t  fiirfhei 
te)  tlic  s,illsfacl  on  of  Mils  neeel  Iheifro-  the  purpesi 
effective  use  of  tlic  wide  potent  iall'- 1  nut  borized  einil 
tics  of  the  British  Fmpire  e’ould  eon- 
ti'ihutc  te>  a  very  great  extent.  ! 


Montreal.  July  2*th.  1923. 

Tev  the  Holder.,  of  the  r-ive  Per  Tent  Tlilrt y-A’ear  Income  Rond.*  of 

Tho  Quebec  Railway,  Light,  Heett  &  Power  Company,  Limited. 

Jentlemen: 

Quebec  Power  Company  make*  the  followring  alternative  offer  to  all 
Holder*  of  the  I'lv*  Per  Cent.  Thirt.v-Ycar  Income  Ronds  (due  1951)  of 
Quebec  Hallway,  Light.  Heat  A-  Power  Company.  Limited,  viz.:— . 

Qtiehec  Power  Cotnpany  will  pttfchase  and  acquire  the  whole  or  any 
part  of  (lie  Jiirome  Bond*  of  Quehee  Railway.  Light.  Heat  &  Power 
Company.  I.imited.  of  the  Issue  above  mentioned,  by  Riving  in  exehange 
therefor  .Seven  Per  Cent.  Preferenee  aharea  (of  the  par  value  of  $100.00 
I  earhV  of  Qiieheo  Power  Company  on  (he  basts  of  thirty  ilollar.s  ($30.00) 

par  v.vliie  of  .such  Preference  shares  for  eaeh  one  hundred  dollar* 
j  ($100  00)  par  value  of  such  Income  Bond,*.  The  Preference  share*  *o 

offered  in  exchange  form  part  of  an  authorized  issue  of  four  gnllllon 
dollars  ($t.ono,000)  of  whirh  one  million  four  hundred  and  ten 
1  thousand  dollars  ($1,410,000)  have  been  issued  and  are  presently  otil- 

i  standing; 

I  \t  the  opinion  of  the  Holder,  Qiteher  Power  Company  will  pay  twenty- 

i  seven  dollar*  ($27.00)  In  cash  for  eacli  one  hundred  dollar*  ($100.00) 

}  par  value  of  stieh  Income  Ronds. 

I  This  <  ffer  of  exchange  or  purchase  Is  open  for  acceptance  until  twelve 
o'clock  noon  (standard  (line)  on  Friday,  the  Tewenty-eight  of  September. 
1923. 

Reference  is  made  lo  ihe  enclosed  letter  of  even  dale  addressed  to  the 
.‘5hn reholders  nnd  Income  Rond  Holders  of  Quebec  Railway,  Light.  Heat  * 

I  Power  Company,  I.imiled,  for  Information  with  respect  to  the  htisines*  and 
properties  of  (jiieltec  Railway,  Light,  Heat  &  Power  Company,  Limited,  and 
I  of  Quebec  Power  Company. 

Reference  is  further  made  lo  the  terms  nnd  provisions  of  a  Trust  Deed 
dated  lltli  August.  1921,  securing  the  said  Income  Ronds  nnd  executed  in 
favour  of  the  Quebec  Savings  &  Trust  Company  By  such  Trust  Deed  the 
Income  Hond.s  are  .secured  by  a  hypothec,  mortgage  and  pledge  on  all  of  the 
properties  of  the  Company,  real  and  personal,  vnovable  and  Immovable,  rents 
revenue.s,  rights,  claims,  privileges  and  franchises,  subject  (save,  and  except 
with  reference  to  (he  stock  of  Quebec  &  Saguenay  Hallway  Company  and 
any  lands  which  may  he  received  by  way  of  subsidies  from  the  Government 
of  the  Province  of  Quebec  arising  out  of  the  oonstruetion  of  the  Quebec 
&  Saguenay  Railway,  which  said  lands  or  proceeda  of  the  sale  thereof  are 
lo  be  conveyed,  assigned  to  and  held  by  Ihe  Trustee  as  Beeiirlty  for  the  *aid 
i.«sue  of  Income  Hnnd.s)  to  the  |irioritles,  hypothecs,  mortgages  and  charges 
seeiiring  all  the  Rond.s  of  the  Company  outstanding  or  authorized  at  the 
dale  of  the  said  't'rust  Deed  and  all  Honda  of  Its  subsidiaries  outstanding  or 
hat  may  ho  issued  by  the  Company  or  Its 


retir 
lo  tl 


r  replace  Ronds  then  outslanding  or  authorized,  and 
lypothec,  mortgage  and  charge  which  ma.v  be  created 
seriiilng  further  Ronds  of  the  Compsn.v  which  may  he 
led  to  a  total  additional  amount  of  .seven  million  five 


from  snvrn  open  rtil.s  ran  fiom 
I'l  ounces  in  sold  vnlncs.  Tho  iin- 
pnrtance  of  the  discotery  i.s  iil.so  con¬ 
firmed  by  Sam.  1  Silverman,  well 
known  engineer.  .Mr.  Silverman,  fol- 
lowin.s  the  ptircliase  of  this  proiieriy 
by  the  Amerleiin  .Mining  (t  .Milling 
''ompany,  has  it  is  .slated  .acquired 


stances  storks  touched  by  far  the  „  jarge  holding  in  the  torpora,- 


BUYING  AWAITS 
CROP  REPORTS 


lowest  levels  in  many  month*.  In 
sneh  a  group  was  Asbestos  Corpora¬ 
tion  eommon.  The  stock  has  been 
aerorded  very  little  support,  and  as 
liquidation  developed,  has  been  offei  - 
ed  down  steadily.  It  has  been  claim¬ 
ed  by  some  Interests  that  the  com¬ 
pany  was  not  likely  to  maintain  its 
fnll  dividend  on  the  common  stock 
unless  it  was  earned  this  year.  Fn- 
like  other  companies.  It  would  not 
draw  on  its  surplus  to  pay  n  divi¬ 
dend  if  the  current  revenues  did  not 
keep  up  to  the  level  to  warrant  it 


tion  and  will  assume  the  offiuc  of 
general  manager  of  opei-ations.  and 
also  so  on  the  hoard  as  a  diretcor. 


NARROWS  BRIDGE 

FOR  VANCOUVER 


(From  Hie  Vancouver  IturcHii  of  The 
FinanciHl  Times.) 
Vancouver.  —  At  a  tianquet 
North  Vancouver,  attended  by  four 
Fven  the  sale  of  small  lots  of  At-  hundred  leading  business  and  pro- 

lantlr  Sugar  were  sufficient  to  carry  fessional  people.  Hon.  I'r.  .1.  H.  King, 

it  down  to  lower  levels.  The  change  '  in  whose  honor  the  fiinciion  was 

'that  ha*  taken  place  in  the  sugar  ,  held,  announced,  annd  ll'.underoiis 

I  companies  has  apparently  had  its  ef- '  applause,  that  the  contract  for  the 

_ — Meet  on  the  trading  possibilities  of  i  construction  of  the  Second  .Narrows 

(f  onflniied  From  Page  1.)  issue.  Among  the  paper  stocks  '  bridge  had  been  slgn°d.  .Ma.vor  Du- 

The  l  anadian  Bank  of  fonimerce  heaviest  perhaps  in  the  gald  Donaghy  acted  .as  chairman, who 

•  Clares  that  crops  in  Manitoba  '  Rfver  issues.  They  w  ere  I  had  «he  support  of  Ree\ cs  Jack  Loh- 

-enerallv  appear  to  he  prosrcsstng  heavily  sold  than  most  of  the 

others,  and  while  there'  was  a  fair 


gi  ncrally  niiicii  oiivioiisly 
fliicnce  anv  industiial  dcvclnjmient. 

Depend'-  lilt  I'elidll*  eiis. 

Dealing  with  1h.  no  more  gener¬ 
ally.  t.lip  I'cpoi't  <‘iii|ih:i-  zes  the  diffi¬ 
culties'  of  dixrtini,  ir.-de  lioni  for¬ 
eign  m.irkcts  to  new  iiiaikets  wiih;n 
the  Fnipirc.  and  ii'ui’i  iigbtly  points 
out  that  a  full  tb  ■,  <  ieiunci.t  of  inter* 
Imperial  trade  is  dt f  iidi  nl  upon  the 
restoration  of  nf>:  t 
other  parts  of  the 
This  aspect  of  ti  i 
be  ignored,  and  it 


hundred  tboii.xand  dnllnr.a  t$7..'iao.eaO)  par  vatu*. 

Fivi'  p<-r  Ci-nl,  ( •.iiis'.liriaind  Gold  Ronds  of  th*  Company  have  already 
been  aulhorizsd  to  Ihe  e.xient  of  ten  million  dollar*  ( $ in.ono.OOO)  to  b* 
Afiart,  liowever,  fiom  this  "idet  under  .ami  piir.suanl  to  the  terms  and  condition.*  of  a  Trust  Deed  of 

view,  tlic  active  development  of  Hie  ii\  pother  an<l  I’le<ip;e  in  favour  of  Montreal  Truat  Coiinpan.v  a*  Trustee, 
I'csoill'ccs  of  the  I',mi>irc  is  not  onl>  Uiitod  Lltli  Deiemher,  1909.nnd  by  a  .Supplementary  Deed  of  Hypothec  and 

dcsiralilc  in  itself  -  it  is  almost  fore-  i  i>dge  in  favour  of  i)ie  same  Tiustee,  dated  23rd  August.  1''12.  Of  the 

cd  upon  tis,  Ilcconst i  iiction  in  nihi  i  i;  .nds  .«o  authorized  nine  million  nnd  eighty-nine  thousand  dollar*  ($9.<i89.- 
parls  of  the  world  is  so  hampcml  in  "UO)  aggregate  jtar  value  ha\e  been  is.sui-d  and  are  presently  outstanding, 
miiny  instances  by  uncertainties  of  and  nine  hundred  Hn<l  eleven  tlmtioand  ilollars  ($911,000)  pur  value  are  held 
national  finance  that  cffcclixo  action  m  escrow  to  retire  milstanding  Rond-  Subsidiary  Companies, 
is  almost  impos.sihlc  until  the  indu  of  the  income  Ronds  ahttve  referteii  to  lliree  million  three  htindred  and 
position  has  at  leas)  in  some  im  )  .-even  ihou.sand  two  luindroil  dollars  t $.3.3"7.2nO)  have  been  issued  and  are 

tire  been  restored,  and  this  in  l  ii  ii  presently  outslandiug 

is  dependent  upon  Ihe  soiiition  of  po- ;  Jnloresi  on  the  income  Rond.s  is  payable  only  as  net  earnings  of  the 


litical  tlifflcnltics. 

I’lissiliilifics  Great. 


Company  for  rai  h  half 
provision  has  been  maii 
reqiiirement.s  u|)on  all  ii 
subsidiaries  and  tiitoii  such 


pany  and  Issued  up  lo 
dollars  ($7,500.00(1) 

No  Interest  has  lu 
since  the  date  id'  tlu  ii 

Consolidated  Cold  Ronds  of 
is.nount  of  two  inillioti  five  hiindu 
recentl.v  is.sued  and  sold  to  pittviti 
Ronds  of  (Quebec,  Montmoi'ency 


iflsfaetor.'Iy."  In  the  northern  dis  , 

strict  "wheat  i.s  praetieally  all  of 

headed  out.  and  cooler  weather 


severe  declines. 

Quick  (  ha  Dire  s  in  Quebec  Railway. 

There  were  some  Interesting 
changes  in  Quebec  Railway  stock. 
Just  as  soon  as  the  announcement  of 
the  merger  terms  was  made  showing 
that  the  Quebec  Railway  stock  was 
on  a  basis  of  4  as  compared  with  one 
share  of  Quebec  Public  Ftility  Ser¬ 
vice.  it  was  felt  there  ■would  be  a  re- 


tet  and  R.  C.  Procter  as  co-hosts, 
representing  the  North  Shore  ofBur- 
rard  Inlet.  Other  gue.-'s  included 
Hon.  Ohas.  Stewart.  Hon.  Hewitt 
Bostock,  officials  of  •.he,  Vancouver 
Harbor  Board  and  Dominion  mem¬ 
bers  at  present  on  the  coast. 

In  the  course  of  his  address,  STr. 
King  paid  a  tribute  to  the  faith  of 
North  Vancouver  residents  for  their 
part  in  the  building  p’^oject.  The 
fact  that  not  one  dissenting  vote  was 
cast  when  the  vote  for  $5.000, (ifiO  was 
put  at  Ottawa,  was  a  remarkable 
thing  in  the  hlstor.v  of  Canada  and 
was  an  indication  that  eastern  peo¬ 
ple  were  in  sympathy  with  those  of 


-ew  necessary  in  order  that  the 
-rain  may  fill  properly.'' 

Veo'  satisfactory  progress  is  re¬ 
ported  also  for  Saskatchewan,  "and 
so  far  xery  little  damage  has  been 
suffered  from  hail  or  rust." 

In  Alberta  "rye  is  now  being  cut 
and  the  greater  part  of  the  wheat 
, . -vp  is  well  headed  out  and  ripening 

-apidly."  I  adjustment  of  the  price  in  the  mar- 

Hall  damage  was  limited  and  inihet. 
most  cases  losses  were  covered  by  j  The  stock  had  been  selling  around 
insurance.  ‘oQ  when  the  liquidation  of  some  ac- 

• — ;  - - — — - - —  Icounts  carried  it  right  down  towards  | - ■= - 

.T.  B.  DI  KE  RESKiXS  FROAf  the  17  mark.  Once  the  liquidation  I  to  the  ultimate  good  of  both  com- 

,  BRITISH-AMERK'A.V  TO.  !  was  over  there  was  a  slightly  strong- j,panies,  and  are  trying  to  eliminate 

Announcement  is  made  that  James  ;er  tone  for  the  stock,  but  there  was  ;  many  of  the  mistakes  that  have  been 
B.  Duke  has  resigned  as  chainiian  of  ian  indication  of  continued  nervous- j  made  in  the  past,  in  the  endeavor  of 
•he  British-American  Tobacco  Com-jness.  A  more  than  usually  large  building  up  a  real  public  utility  ser- 
t'any.  Limited.  He  is  succeeded  by  H.  amount  of  this  stock,  it  is  thought,  is  j  vice  in  the  Ancient  Capital.  Such  a 
i  unllffe-Owen.  This  became  known  !  being  carried  on  margin  and  a  good  :  result,  however,  can  only  be  obtain- 
s^ter  the  announcement  that  the  ideal  of  It  would  likely  have  to  be  led  by  the  shareholders  of  both  com- 
-erger  between  that  company  and  taken  care  of  in  view  of  th'e  dArelop-  ipanies  being  prepared  to  make  cer- 
■•■.'jbacetD  Products  C^orporation  had  'raents  that  have  occurred.  In  market  lain  sacrifices  for  the  present  in  or- 
:  rached  a  stage  closely  approaching  j  circle.*  there  is  a  feeling  that  the  tn-  ;  der  to  help  to  get  the  stock  of  the 
fpttlement  which  xvculd  be  effected  terest*  behind  the  merger  are  trying  ‘new  company  on  a  dividend  basis  all 
V  thin  a  few  months.  I  to  work  it  out  on  a  basis  that  will  be  [the  sooner.  fe 


full  dot  cloptnciii 
Britain  nr  tlic  I'f 
set  tired  luerely  b\ 
activities  into  a  ii‘ 
t?  required  is  that 
o‘  trade  shniild  ' 
deepened,  and  tb 
realization  of  tb*' 
nations  and  of  t’  < 
lion  .vn'l  deprrs  • 
must  be  rerir*'*ed 
perltj  elsewber*. 
to  inereasp  tbe  i 
of  the  Fmpii* 
sehenies  ftf  em  " 
country;  hut  tb' 
of  the  Dom'ninn- 
tiy  the  limitation 
'eefore  the  war 


onditions 
rid. 

.estinn  cannot 
\  Ident  that  the 
,,  tiade  by  Great 
u!  fin:-'  cinnot  be 
dif't'ng  existing  j 
w  :  '.annel.  What 
•  .  :i  neial  stream 
.  i.’oiidened  and 
-  '  r, tails  a  full 
I  *(  :  -dependenee  of 
‘a*;  that  di.sloea- 
n  ‘n  any  direction 
I  d'minisbed  pros- 
\]  'bean  he  done 
•nd  icti'-e  rapacity 
•hvouah  suitable 
;-!itj(in  from  this 
puiehasina  power 
crr.'itly  affected 
of  markets  which 
re  of  considerable 


niportance,  and  only  in  paif  could 
this  he  direrilt  remedied  by  further 
development  w  thin  tb*’  l.mplre. 

Fontribiitor.v  Factor. 

But  indirecil.v  the  e.^ergetic  devel¬ 
opment  of  Empire  trade  txotild  ultl- 


■iniiiiiti'.'.  I.in 


■  f 


Within  the  Fmpire  siH'li  lomplira- 
tions  do  not  exist,  anil,  nitb'iugli  it  is 
admitted  tliat  tlie  ))otenli'i!  [(lodiir- 
t'on  of  the  Brilisti  CoiiininriiM  allh 
can  only  bo  realized  as  aii'l  wben  itie 
markets  of  the  world  an’  lestored, 
yet  a  greater  nietisme  o!  co-opeiti- 
tion  lietween  tlie  variou  -letions  of 
the  Knij)ire  <  ould  do  nim  h  to  in- 
erease  itie  prm-p 'I'ity  of  all.  While 
there  is  uneinploj  ineni  in  tlie  Fnited 
Kingdom,  .side  by  side  with  unde¬ 
veloped  resourees  in  the  IioiniuMins, ,  Ligtit .  lleai 
it  is  evident  tliat  tlie  ]io.s;si'l;llities  of 
trade  expansion  are  not  exhausted. 

Great  Brittiin  eaii  su|ipl.v  In  increas¬ 
ed  quantities  the  rolling  stock,  irri¬ 
gation  mai'hinery,  or  agricultural 
in’.plemrnt.-',  needed  for  the  develo])- 
of  the  wifle  siuiees  of  the  Ihn- 
plre.  In  return,  the  Fnited  Kingdom 
ran  effeetiveiy  import  in  greater  vol- 
time  tlie  foodstuffs  and  raw  mate¬ 
rials  produi  ed.  The  possitiilities  of  l.-siu-d  and  jJ*>llv*  i 
exjiansioii  in  this  direetlon  are  in- 
erenped  hy  Great  Britain's  obliga¬ 
tions  to  ,-\mer'ien.  for  as  was  recent¬ 
ly  pointed  out  b.v  the  Chali'man  of 
this  Bank,  the  effect  of  Ihe  Fordney 
Tariff  inusi  tie  to  eompel  us  to  seek  , 
new  sourees  of  supply  of  foodstuffs  I 
and  raw  mat'’ rials.  The  riiffieiilty 
of  discharging  (Deal  Britain'.*  debt 
by  the  direct  export  of  manufactured 
goods  to  Anieriea  is  obviously  in-j 
creased  b.v  the  tariff.  The  natural  I 
soliiti'on  would  he  to  inerea.“e  British  i 
exports  to  the  Dominions,  in  return' 
for  which  merrhandi.se  wh'eh  Ame¬ 
rica  rannot  produce  for  herself 
would  be,  available  for  shipment,  and  , 
would  supply  the  exchange  needed 
for  debt  payments. 


ear  shall  !>•-  siiffi'-ient  to 
for  the  payment  "t  interei 
the  outstanding  R'ltids  of 
ft  her  Ronds  as  may  be 


pa.v  th*  same,  after 
I  and  Sinking  Fund 
the  Foinpany  or  its 
created  by  the  Corn- 


total  amount  of  seven  million  five  hundred  thousand 


1st  .lime,  1923 


n  paid  hy  the  Company  *'n  any  of  the  Inrome  Bonds 
i.-.siie. 

he  is.mje  above  referred  to.  and  to  an 
1  th'iii.sand  dollar.-  (  $ 2..'iild,onn ).  have  been 
'  the  funds  nei-essar.t  for  the  payment  of 
I 'tiarlevoiM  Itailwai  I'oinpHny  which  fell 


line 


.\dillt ioiia I  liability  was  al.-'i  ineiirred  to  provide 
mpleti-  siicli  pajment  nnd  to  meet  necessary 
tion  with  the  general  operations  of  th*  Company  and 


n  the 
111'-  fiiints 
expenditiii  < 
foi  iiMiirovement.s. 

Tlie  offer  pi-esetUly  made  b.v  Qiieliee  Dower  Company  has  been  decided 
nftei  a  f'urcfiil  cxarnmatlon  of  the  itropeities  of  th'»  Quebec  Railway, 
bt  Dower  ('oin|>any.  l.iiniled.  and  after  consideration  of  its 
eseni  ami  prospective.  Holdcis  of  Iin-ome  Ronds  aggregating 
iglily  per  cent,  of  tlie  pin  value  of  the  Income  Ronds  issued 
and  outsliiiiding  have  already  signified  ilieir  de.sjre  to  exi-hange  their  hold¬ 
ing-  for  I  lie  .s.'veii  I'er  Cent,  I  ■n-l'crence  shat  os  of  the,  Qiichci.  Rower  Com- 
[lany  on  tin-  liasis  of  the  offei  tieicin  made. 

It  IS  antlilpnted  that  dividends  on  the  Dteferenoe  shares  of  Quebec 
I'ower  (•oinpnii.v  will  tie  earned  and  legularly  paid. 

Holders  of  Income  Ronds  de.siring  to  ai  <  ept  the  offer  abox’e  onenttoned 
for  e .x(  till iigi-  of  s'^rities  inii.sl  depo.sit  tiieir  Ronds  with  National  Trust 
itcd.  iBtl  SI.  .lames  .Street,  .Montreal,  prior  to  the  time  fixed 


th*  e.pil.'. 
tit  itlillK  liie  I  ie|i...s 
'er  Cent.  I’refiTen' 
ffer  above  r'f'IM 


and  will 


I  e.\change  therefor  a  receipt 
I  iii  <  i\e  a  I  ertificate  nr  i  ertificates  tor  the  Heven 
res  of  Quebec  I’')wcr  Company  on  the  basi.*  of  the 
Certificates  for  such  i'referencc  shares  will  be 
oon  IIS  leasonably  possible,  notice  of  which  will  b» 
given  lo  the  lieiiositor  hy  National  Trust  Company.  Limited.  When  the 
<i))tioti  eyet'-lsed  IS  for  payment  in  cash  the  income  Bonds  must  be  similarly 
deposited  wit  it  National  Trust  Company.  Limited  against  receipt  to  be 
issued  therefor,  and  payment  of  the  appropriate  amount  will  be  made  within 
a  period  of  30  days  fiom  th"  issug  of  sin  h  Deposit  Receipt. 

Vciy  truly  yours, 

QUEBEC  ROWER  COMPANY. 

.rULlAN  C  SMITH. 

President. 

•NOTE.  — Letter  of  Jul.v  2*th.  192.3,  to  which  referenre  is  made  for  information  in  respect  to  th» 
butinesF  and  properties  of  the  Company,  may  be  had  on  application  to  the  SecreUry  of  tfa«  Company, 
611  Power  Huilifing,  Montrenl,  Que.,  or  at  the  Offices  of  the  Company,  Power  Building,  Corner 
Crown  and  St.  Joseph  Streets,  Quebec  City.  P.Q. 


The  Quebec  Railway,  Light,  Heat  & 
Power  Company  Limited 


th*  w**.*!.  He  said  thit  when  the 
sum  loaned  ■to  the  Hai'iior  Board  wa» 
expended,  he  was  s'lri'  inoie  would 
be  available  if  the  tnuli  and  business 
of  the  port  warrantci  'u-'her  ex¬ 
penditures. 

The  Mini.*ter  of  Pubi'r  n  orks  went 
on  to  say  that  the  Fed'  ial  (rovern- 
I  ment  was  satisfied  wit!,  (  onditions 
on  the  North  Shore  ai.d  referring 
to  the  dry  dock,  he  sa'd  that  this  was 
a  permanent  Industry  and  wu-.'.ld  fur¬ 
nish  employment  for  many  men  for 
years  to  come.  He  .=poke  cp'.miisti- 
cally  of  the  coming  gram  ..uvement 
and  That  routing  this  way  vould  re¬ 
lieve  the  congestion  at  l."  head  of 
the  lake.*,  and  would  p-’ 


Montroal,  26tb  July,  1938. 

To  the  Shareholders  of 

The  CJiiebec  Railway,  Light,  Real  A  Power  Co.,  Ltd. 

Gentlemen; 

Kollowing  various  riiscussiona  a  joint  meeting  of  the  Board#  of  Directors  of  tb*  Quebec  Railwa 

eluded  by  promising  every  assitance  1  Light.  Heat  «•  I'  “  “ 


the  former  neeessity  of  marketing  | 
grain  at  inopportune  times.  He  eon-; 


within  his  power  to  help  husinc.ss 
and  trade  in  .North  Vancouver. 

Speaking  of  immigration,  Hon. 
Chas.  Stewart  said  that  while  the 
government  had  often  been  eritieiz- 
ed  on  aceount  of  its  policy  regarding 
new  settlers,  his  department  was 
firmly  of  the  opinion  that  quality  ra¬ 
ther  than  quantity  should  he  given 
first  consideration  in  the  settlement 
of  the  country.  He  said  that  as  Can¬ 
ada  was  a  British  country,  the  bars 
to  foreign  countries  should  not  b<- 
let  down  without  an  equal  Influx  of 
settlers  from  British  Dominions, 


rlii^ruMions  a  joint  mooting  of  the  Boards  of  Directors  of  tbs  Quebec  Railwavp 
(>.,  Limit<jd  and  Quobeo  Power  Company  was  bold  on  Wedn^day,  July  18th. 
At  auoh  mooting  the  proposal  of  Quebec  Power  ('ompany  to  the  Sbareholdera  of  your  Company 
offering  an  ixchanao  <4  nharos,  waa  Hubmittod  lo  your  Board. 

Tho  main  problom  confronting  tho  Directors  of  your  Company  is  one  involYing  the  immediats 
provision  of  a  very  considorablo  sum  of  money  to  moot  current  liabilities  and  the  furthor  amounu 
which  will  bo  necessary  to  maintain,  extend  and  develop  the  various  properties:.  If  the  proposed  plan 
is  accepted  and  tho  two  ('ompanies  are  brought  together  upon  the  basis  outlined  in  the  circular*  this 
problom  will  bo  solved  and  the  necessary  financing  will  be  arranged  on  advantageous  terms. 

The  altornalivo  would  be  to  arrange  for  independent  hnancing  which  at  best  could  only  be 
carri»*d  out  on  very  onerous  terms. 

careful  ntudy  of  your  ^’ompany’s  present  situation  makes  it  clear  that  lu  position  would  b« 
improved  if  its  operations  were  carried  on  under  a  system  of  co-ordinated  direction  allied  to  the 
Quebec  Power  Company,  provided  such  alliance  w'ere  effected  on  a  satisfactory  basis. 

It  is  moreov<  r  clearly  evident  that  only  through  such  co-ordination  of  interests  and  the  grouping  . 
together  of  the  power  resources  of  the  two  Companies*  can  tbe  necessary  economies  of  operation  be 
brought  about;  proviBion  made  for  tbe  financial  requirements  of  your  (Company  and  proper  returns 
securod  from  the  carrying  on  and  the  development  of  its  business.  * 

Aft'T  due  ( (insidf-ration  of  these  facts*  your  Directors  unanimously  decided  to  advise  the  Share¬ 
holders  that,  in  the  opinion  of  their  Directors,  the  best  interests  of  the  Shareholders  would  be  served 
by  their  acccptanrc  of  the  offer  of  the  Queb^*  Power  Company  contained  in  a  letter  of  even  date 
issued  by  the  Directors  of  that  Company. 

By  <.)rder  and  on  Bchali  of  the  Board. 

JAMES  WILSON*  Secretary. 


I 
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WESTERN  BONDS 

WESTERN  WESTERN 
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Financial  Activities  in  Western  Canada 


LANDS 


ESTATES 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


ALBERTA  LIKES  SASKATOON’S 
SUGGESTION  TO  j  UTILITIES  HAO 
POOL  ALL  GRAIN  ;  GOOO  HALF  YEAR 


OISTRIBUTION 
GOOD  REPORTS 
TRADE  OF  WEST 


Farmer  Needs  Co-operation 
of  Whole  Country  Just  Now 

Manitoba  Free  Press  Says  Amount  Farmer  Will  Have  to  Spend, 
After  Harvest  Depends  Upon  Cost  of  Ubor  For  Harvest—! 
Issues  Word  of  Advice  and  Warning— Suggests  Co-operaUon  ^ 
From  Whole  Country. 


STOCKS  BONDS 

Canadian,  British  and  American  Securities 
Bought  and  Sold  on  all  Principal  Exchanges 

Private  Wire  connections  ofitk  Neto  York  and  Toronto. 

OSLER,  HAMMOND  &  NANTON 

"W  innipe^ 


Western  Country  Business  Better,'  ft  >«>cn  _ _ 

Say  Representative  dealers  m  interest  in  =— = 

Reports  to  The  Financial  ®  mncern  as  than  usual  as  they  have  not  had  as  CT^t 

Times  —  Further  Improve-  '  This  is  readily  un-  hot  weather  as  has  prevailed  in 

ment  in  Autumn  Looked  for — j  (ierstandahle  when  it  is  considered  Manitoba^ and^  parts  _ 

-All  Depends  Upon  Crop.  ■  that  all-round^  si.ecessFul^^^^^^  -n^^  T^tdr  har..st  will  th^r  fitre 

‘‘'n^i'rirThS  i  '"lle'rrrn^  th"  t  min?^  edItoSi  heirfrom' proTin^S  . 

Winnipeg- -AlthouKh  farmers  are  ""pree  V  cu^sIoSrto  fnslst  that"  labor^%han  Sample  B 

buying  as  little  as  poKHilde,  con:  ider-  ,  only  go  w'here  it  is  Immediately  Mw-tinc  Ffw 


The  z^ttarlborough.,  Winnipeg 


ACCOMMODATION  : 


Farmers  in  South  Especially  Fav-  ,  Both  Electric  Light  &  Power  and  jof  the  harvest,  and  trade^Is 


!  Finaiicial  Times.)  i  nearing  this  in  mind  an  editorial  neip 

I  Winnipeg- -Although  farmers  are  appeared  in  becomes  curslor 

j  buying  as  little  as  pos.sible,  con:  ider-  Manitoba  Free  P  • 

able  money  is  already  going  into  cir- ■  enlightening.  ,  „  needed 

dilation  as  a  result  nf  th^  :ir,n.n5,rh  T.veryone  in  T.astern  f  anada,  say., 


Immediately 


orable  to  Plan  to  Make  Poo! 
Cover  all  Cereals  —  Business  i 
Men  Taking  Keen  Interest  in  ! 
Situation  in  View  of  Necessity 
for  Successful  Harvest. 

(From  the  Calgary  fliirenii  oi  The  j 
I  iiiaiiciai  l'ime:<.)  j 

falgary  -  Alberta  will  have  the  I 
greatest  crop  this  year  that  it  has  j 
ever  harve;tfd.  but  Ihe  prieea.  if  they  I 


the  Free  Press. seems  to  have  develop- 


Woiild  Prevent  T.fOs«i. 


^amplf  RoomR  required 

Rrmm^  larfpe  and  email 
ConvMitioni.  (  -  Marlh., rough”  1 
Concerts  I  Hall  J 

Ball  Room  (Bine  Room) . 400  people 

combined  IlallA>  MOO  people 


Street  Railways  Earnings  Im- ,  As  the  weeks  p;iss  |  This  would  prevent  loss  not  only  j  Rentaurant  . . —  .100  ppopie 

proved  in  First  Half  of  Ymp  '  anticipate  that  there  ^rop  situation  and  alniost  to  the  farmers  but  to  the  harvesters  j  Oriu  Room  . . . eoo  people 

^  S  _ .1 _  .....  ,i.^»,.rsr.«*A...^Knc-?i-iftccn-‘.'Lnnraraji-  .  ..  .  Tab  Rnnm  . . . . .TOO  n^nnl* 


in  nrsc  nair  or  Year  . -  ....  ..  oimg  ii/.nt-  lu.ti  iji»  n . i-  . .  rod  to  loe  larmprs  nai  10  urtiv^aimc.  . . . 

Over  Samp  Ppriorl  in  1009  " "  further  gains  until  the  peak!  tin  eastern  business  m.*  as  frequently  they  have  had  to  wait  . . 

....  .  ®Ylod  in  1922 - ,of  ibe  yrar  is  reached  in  the  antimin  ’  way  magnate  is  out  with  a  prediction  before  the  crop  was  ready  at  f^r 


y  V  ,  "  'Uf  the  year  is  reached  in  the  autumn. 

Figures  Indicate  Improvement  in  the  grocery  business,  tran.sactions 


in  Operating  Position. 


way  map'natc  is  out  w’.th  a  prediction 
as  to  the  size  and  value  of  the  crop 


Tea  Room  . .  . .  ....  .V>0  pt>oplf 

Private  Dining  Rooms  for  10,  20,  .>0  and 


I  are  largely  on  a  rash  basis  and  Ihe  and  the  money  that  the  farmers  are 
, essentia!  trade  is  going  on.  l.cading:  going  to  have  out  of  if.  ' 


the  particular  point  they  Imoked  .  Booms  (t»n)  ..  .ra<b  400  psopir 


Lanodry  Bmuty  Barlora  VAlvt 

Clear  Stands  Barbrr  Shop  Florist 
Public  Stenographn-s  Houso  Doctor 


Every  convenience  for 
Business  Men. 

I  _ 

Ta*l  Cab  Scnico  (Diamond  Mark)  Metered 

FREE  FROM  TRAIN  ANTI  .««TREET 
CAR  NOISE  AND  .SMOKE 


When  all  these  means  of  provid¬ 
ing  harvest  help  ire  exhausted  there 


rtesiilfs  of  the  rify  of  S,askafoon  s ;  'cpnited  to  The  ■.Financial  Ihiiiif  Ox-rlooked,  jpg  harvest  help  ire  exhausted  then 

public  utility  operations  for  fir.st  six!  \Vinni|teg  lJureau.  on  fnquiry,  foatiue  of  the  situation  which  remains  one  which  should  be  avail 

months  Of  If,”.'?  compared  with  the  as  follows:  they  gaily  IwerLk  ^  that  the  able  now  as  if  was  in  the  war 

^■'Tlt'r'lrK.  I'lgbriV  p,  ,  '^niount  the  farmer  will  have  to  Namely,  the  organizing  of  ^he  tnei 

I'lrin”  the  first  to^o  '.s  I^imHcrl.  dry  goods;  lami.s  r-pend  out  of  this  crop  will  depend  and  women  of  every  urban  commu 

rUc  rin  H.  hr  /La  Kennedy,  genera!  manager;  ’’General  !  very  largelv  on  what  he  has  to  pay  nity  to  give  assistance*  In  at  leas 


I’oiiif  Ox-rlooked,  ing  harvest  help  ire  exhausted  there  TiJnrh  fvnayt  i  1T7  \ 

A  feature  of  the  situation,  which  remains  one  which  should  be  avail-  nlOCk  frOm  IVlain  and  COrtage  (fvesA 

PV  iraiiv  overlook,  is  that  the  able  now  as  if  was  in  the  war.  centbe  of  wnoi.ESAi.E,  fin.axciai,.  shoppixo,  theaibe  dim-ricts.  ' 


they  gaily  overlook,  is  that  the  able  now  as 
amount  the  farmer  will  have  to  Namely,  the  < 


have  to  Namely,  the  organizing  of  the  men 


.  ,  irir.ntrir'  iH-ht  nr,rt  _ _ _ _  .  .  ,  !  viiiM  ii.v,  gcjii'i  ,1 1  ma  nil  g(  r ;  lienerai  ;  very  largeiy  on 

stick  at  th(  pre:  (nt  level,  will  not  he  |  rr  m  r.f  scHs-T  .  'I  u  ^^fn'irnent  throughout  the  coiintiy  is  I  for  harvesting  it. 


very  largely  on  what  he  has  to  pay  nity  to  give  assistanc.e  in  at  least 


-.T-TThr  -  -  "THE  CENTRE  OF  CONVENIENCE’ 


a.-  W.1.S  the  ca.se  in  1!>20. 

Tlence  they  are  striving  with  might 
and  main  to  see  wh;it  they  can  do 
with  regard  to  forming  di.slrict  gram 
pools  and  to  this  end.  Aaron  Sapiro, 
the  l.amoir-  <  o  o))f  r.ii ivc  marketing 
expert,  ha;,  lx  en  brought  to  Alberta 
.ind  S.iskatchr wan  to  .advi.se  and  in¬ 
struct  the  larmer;;  a.s  to  (he  proper 


great  advance  in  value.*;,  f  rpecially  esfci 
in  the  early  months  of  the  roniing  'ng 
(  rop  year.  If  the  farmer  has  to  pay  assfl 
exorbitant  wages  to  haivesf  his  w’ay 
flop,  so  far  as  he  Is  coneerneil,  he  .suff' 


stooking  the  crop. 

This  organization  could  he  work¬ 
ed,  In  the  larger  centres,  through  the 
hoards  of  trade  and  in  the  smaller 
placer  through  the  mayors  and 
reeves.  If  all  are  so  vitally  Inter¬ 
ested  in  the  crop  all  should  he  will¬ 
ing  to  help  save  It,  and  very  great 
assistance  could  be  rendered  in  this 
way.  Praetlcally  no  business  would 
.suffer  in  any  town  or  city  by  closing 


I  would  be  lust  as  well  off  to  leave  it  t  eouple  of  hours earliej  during  har- 
oii  the  fields  going  out  to  assist 

Vilal  InferiNSt, 


Then  they  fear  there  will  he  a  j  been  deduf  ted.  This  year  in  addi-j  linplemenis.  '  in^l*he'V'iATmonths^  Tf  the' roniin?  mg  to  help  save  It,  and  very  great 

I.ihor  ;.hortage.  and  that  (hty  will  j 'ion  to  providing  the  usual  deprecla-!  Sawyer-Massey  Go.,  trarlor.s  and  ,  year  If  the  farmer  has  lo  pay  assistance  roiild  be  rendered  in  this 
ha^  e  to  pay  excessive  prif’es  lor  help  I  '  ^  .'perial  re.serve  of  $2’1.uim)  Is  threshers:  ‘'TTiisiness  is  pieking  up  It  v'..,'.’  w(,.,pc;  u,  haivesf  his  way.  Praetlcally  no  business  would 

a.,  wa.s  the  ra.se  in  1!>20.  hein  .  :  f  t  a;;ide  for  “betterments”,  so  has  been  .slow,  but  wiih  Ihe  elosrnes.s  '  '  ^  poneerned.  he  .suffer  in  any  town  or  city  by  closing 

Tlence  they  are  striving  with  might  I  '  ""  "  'breit  eomparative  hasirGof  harv.*Rting  operation.s  it  has  come  j  ..on  Id  he  iiist  as  well  off  to  leave  it  t  eouple  of  hours  earlier  during  har- 

and  main  to  see  what  fhev  ran  do  i  $12,000  Ion  with  a  rush.  The  traetor  hu;dnes.s  ^  "Up  fV  s  ^ 

w  ith  regard  to  forming  disirirt  gram  '  "’.a  Ti(...  Interest 

.  ....  1  A  cs  pood.  H.  VV .  F-IiitrhiKon  nrokidrnt  of  »ii<il  inieriNM* 

r  n;;".  1  .  0  mi^Uiv^  .  mduding  the  Sawyer-.Mnssev  Co.,  i^  in  Hamll-  =  The  whole  business  world  of  Can- 

vr.rrf  r.'  1 .  e n  hroiiX  to  A  herta  depi’Pbia-  ton.  and  IS  expected  in  the  We.ct  on  a  ,.,ria.  indeed  the  Whole  population  of  The  part  of  the  urban  women  in 

ixpril.  ha  .  lx  en  hroud  t  to  Alberta  non  amounted  to  .$in2..=;i6  as  against  trip  of  inspection  in  August.  Our  ,  Canada,  is  interested  anrl  very  vi-  anv  _  such  community  operation 

and  Saskat.hewan  to  .ylvi.e  and  in-  for  the  first  .six  month.s  of|yavellers  state  that  farmers  havojtally  intere.sted  in  the  successful  should  be  to  see  that  the  men  .going 

struct  the  farmer;;  a.s  to  the  proper  showing  a  siih.Mantial  redur-;been  holding  off  in  buying  until  'he  ;  ,,arvosting  of  the  present  crop,  but  out  are  provided  with  food,  without 

and  profital.l.  pioccdure.  tioii.  This  reduction  has  been  made ,  harvest  is  as.sured.  They  are  now  ,„^re  especially  Is  (werv  city,  town,  the  additional  burden  of  providing 

I'-ollowing  the  rereni  interprovin-  notwithstanding  the  fart  that  the  ex-;  ready  to  give  orders  and  sign  con- I  y„,,,,p,p  hamlet  in  Western  Can-  supper  being  laid  on  the  farm  house- 

rial  ronfr  rener  in  Regina,  W.  . I.  .lark-  penditurc  this  year  includes  the  ad- ;Contracts.  I  .ada  interested.  wife.  This  was  a  weak  spot  In  the 

man,  of  P.remner,  .Ml'erla,  :'tated  that  ditinn.il  allowam  e  above  referred  to  |  Apparc'l.  pre.sent  prices  the  farmers  say,  community  work  during  the  war,  as 

while  a  .I'eneiMl  intorprnvinrhi  1  pool  \\\o>  reciiiction  rrp-j  Peahncly  S.'iIoh  forponif ion.  hieh|;in(I  nay  truly,  that  if  they  havo  to  frequently  she  had  to  provide  suf)- 

was  imiiossihle  Ibis  ye:ir,  a  pool  resrnts  7.1 1  per  cent.  ;  grade  over.'i  II etc.:  "Ilu.sin.s.;  is  al-ij-iay  over  $4  a  day  and  board  for  per.  at  short  notice,  for  fifteen  or 


vest  and  the  men  going  out  to  assist 
the  farmers. 

The  Women’s  Share. 

I  The  part  of  the  urban  women  in 


The  whole  business  world  nt  Can- 

;ida.  indeed  the  whole  population  of  The  part  of  the  urban  women  in 
:  Canada,  is  interested  anrl  very  vi-  any  .  such  community  operation 
j  tally  interested  in  the  successful  should  be  to  see  that  the  men  going 


was  imiiossihle  Ibis  ye:ir,  a  pool  !  ' ' <  in 
would  he  operaKd  in  p.irt. 

were  $2Hf>.01S  f 

Would  T’ool  \)l  I’rotliicls.  of  this  year  an( 

Southern  Alberta  tarmer.s  are  not  liertod  in  1022. 
content  to  jiool  their  wheat  only,  but  During  the 
they  wish  to  incorporate  in  their  sell-  P'of'  made  a 
ing  pool  fheir  other  grains  and  their  coinp.ired  ti 
live  stock  and  dairy  produce  in  a 
word,  all  their  products.  They  will  a/ (he  end  o1 
do  this  to  some  extent  this  year,  and  showed  a 

next  year  they  plan  to  have  a  pool  in  ,.omn-ned  to  i 


Bennett,  Hannah  &  Sanford, 

FtAKRIRTERS,  SOLICITORS.  ETC. 
600-00:i  I.ani  aatrr  Bldg., 
CAI.l.AHY,  ALTA. 

Cable  Address;  Benford. 

Hen.  R.  a  Bennett,  K.C. 
Alexander  Hannah,  r.  L.  Sanford,  B.A. 

O.  H.  Might.  E.  C,  Chambers,  LaR 

H.  A.  Nolan.  M.C.,  M  A. 


BUCHAN  &  CO.  LTD.i 

GOVERNMENT.  MUNICIPAL  i 
;  A  ND  CORPORA  TION  BONDS  \ 

Herald  Building  j 

CALGARY  ALBERTA | 


srnt.T  7.17  per  cent.  ;  grade  over.illfu  etc.:  "Ilu.sin.  s.-  is  al-i  nav  over  $4  a  day  and  board  for  per  at  short  notice,  for  fifteen  or  WOODS,  SHERRY  COLllSSON  &  FIELD _ 

‘^'""J^aVlrr  revenue  way.s  quiet  with  us  at  thi:v  time  of  the  harvest  help  there  will  be  no  money  twenty  men  who  were  hungry  from  WOODS. SHERRY,  MACALISTER & CR.4IG  )  - -  - - - J’?- 

»re$_Hh.0lS  for  the  last  six  months  ,. year.  Our  shipments  are  made  in  jn  the  crop  for  them.  If -they  get  no  sever, al  hours  of  very  unusual  work  BARRISTERS,  SOLICITORS,  NOTARIES  ;  Lougheed,  IWcLaws,  Sinclair  &  Rpdtnan 
this  year  and  $.6„, (HI  for  the  s.ame  j  the  spring  and  fall  and  this  is  the  money  out  nf  the  crop  they  cannot  This  is  merely  a  suggestion.  There  —  !  barristers  a.md  soLicrrtms 

rtod  in  10...  !mid-:;eason  period.  Our  (rade  .rl  the  ;  ^^ell  spend  it.  Wages  are  high  in  Is  no  pretence  nf  working  out  detail ;  E.B.Woods  .K.r.;  J.C.Shmy.  J.  T.  J.  CoiUsson  k.c.,  k.c..m.g. 

During  the  month  of  June  the  ,  moment  Is  not  a  eriterinn  of  generaC  f,,.-  forr,.  i-..  .x,.  Sn.,..  Be  nach  commu-  S.  W.  Field.  J.  MacalUter.  W.  D.  Crai;,  :  o K.o. 


Black  &  Armstrong 

(SucceMore  to  Robinson  &  Black.) 

REAL  ESTATR  VAM,ATIO*VS. 
RENTALS. 

Farm  Lands.  Mortetaj^es  and 
Insnrauce 

GARRY  BLRG.g  TVlWiPFo 


CHAUVIN  ALLSOPP  &  CO. 

Umlted. 

Ground  Floor,  MrLrod  Bldie. 
EDMONTON,  ALTA, 
fipeclallze  tn  City  Property  and 
Farm  laonds. 

All  Klnilff  ot  Insurance, 


were  $2Hf>.0lS  for  the  last  six  months  .year.  Our  shipments  are  made  in  jn  the 
of  this  year  and  $262,701  for  the  same  ;  the  spring  and  fall  and  this  is  the  money 
Iiertod  in  1022.  ! mid-:;eason  period.  Our  (rade  ;it  (he  ;  ,vell  ^ 

During  the  month  of  June  the  niomenf  l.s  not  a  eriferion  of  generaC  Om  C 

plant  made  a  net  profit  of  $2,0.20.80,  i conditions.  'Phe  western  country  is  v 


as  roinpared  to  a  loss  of  $.‘i8f;.72  for  I  in  a  period  of  waiting  for  the  de¬ 


operation  that  will  at  leas!  include  fop  (Bp  same  period  in  1022,  or  an  im- 
all  ftoulhern  Albert, 'i  and  that  may  ppovemenf  in  the  showing  amounting 


•June  last  year.  I  velopnirnts  of  the  harvest  and  the 

Str(‘e(  Kailnav  Dc-parlmenl.  i  marketing  of  the  crop,  and  the  acti- 
Af  (he  end  of  the  half  year  thesys- I  vity  of  hui  ine.-^s  will  deixuid  to  a 
tern  showed  a  net  profit  of  $.'>,,622  as  large  «xtrnt  on  the  outcome.” 
compared  to  a  net  deficit  of  .$2.81.'ij 

for  the  same  period  in  1022.  or  an  im- I  „  ,,  '  •'X'l't'ts. 

_ ,  .u,  ,.i _ _ Swift  (  anadlan  <  omn  inv.  meat 


the  Cnited  States,  not  for  farm  la-  that  must  be  done  by  each  commu- 1  S.  w.  Fkid,  J.  MacalUter,  W.  D.  Crai;, 
hor.  where  conditions  are  no  better,  nity  for  Itself,  but  surely  where  all  j.  D.  O.  Mothersiil. 

If  they  are  as  good  as  our  own.  hut  are  Interestetd  in  the  siicress  or  fail-  cdmonton  Alberta.  Cables:  Bigitwood 
ill  cities  and  towns,  and  this  condl-  tire  of  a  crop  It  should  be  easily  j 

lion  means  that  niiich  of  the  tran-  feasible  to  work  out  a  scheme  — .  --  .  ■  j 

.■■;irnl  labor  has  drifted  aeross  the  whereby  the  farmers  would  get  the  ^  ^  Phrpnrd  .T  V  Nutter' 

line  .and  will  not  be  tempted  hack  by  necessary  assistance  at  the  right  |  ^Estahii.«he<l  isaa. 

wager,  the  farmers  ran  afford  to  pay.  time  and  without  paying  for  It  more!  cable  Addre.«s:  “i'.nderton”  Winnipeg 

Help  From  Brllalit.  »han  'he  value  C.  H.  EndertOH  &  CompaHy 

Considerable  help,  it  is  intimated.  Demonstrate.  Estate  investments.  Mortgage 

ran  ho  obtained  from  the  old  land  While  it  will  be  a  month  to  six  Leans.  Insuranre.  Real  Kstat'e  and 


include  the  entire  province.  to  $8,228.  Other  comparative  dai.i 

In  fhi:i  project  the  husinesr  men  nf  are  as  follows: 
the  province  arc  taking  the  keenest  First  six  months 

interest,  for  they  figure  that  if  (he  1!)22  1022 

farmer  can  .get  a  hetlr  r  price  for  hi.s  Oper.itlnx  exprnr;cs 
products.  better  timer  will  be  In  f  not  including  ffx- 

.''-tore  for  everyone  in  Alberta.  'I'hey  charges)  . $110,448  $102,840 

re.ason  that  a.s  (he  farmer  is  the  big  h'xed  charges,  in 

r,..oa, in  AI1w..»-.  Sf  I.n  nrocnnna  tcrest,  Slllking 


Meat  I'ackrrs. 

j  Swift  Canadhan  Couip  my.  meat  ^  Help  From  Britain.  man  , nc  ,n.-  s ,  nc  . . . .  .  u 

ipacker:;,  etc:  'fiusiiuais  is  fairly'  „  ,,  .a  Time  to  Demonstrate.  *** 

'good  and  is  improving.  Mot  we, other  :  Considerable  help.  It  is  intimated  Time  to  lemon,  trat.  Real  Estate  inves 

I  in  the  n  luf  (r.n  ri-’.-i-o  b  .c-  <.in...ea  '  can  ho  obtained  from  the  old  land  While  it  will  be  a  month  to  six  Leans.  Insurane*. 

th.*  meal  trade  huf  not  morT  Ih  In  ’hia  ''  Hhcly  to  he  of  good  qual-  weesk  before  much  of  this  help  wHl  Propertyj;_aluation. 
■that  which  alw.a'vs  .xenr:;  under  such  ■''«  n^"'n'>'  '"‘‘n  ^^o  be  needed  It  is  not  an  hour  too  soon  wrjvTMi'KD.*': 

irondition.s.  The  general  po;;ltion  In  ' '"'in'  Canada  and  who  for  plans  to  he  got  under  w.ay.  be-  _ 


producer  in  Alhcita,  If  he  prosper.r 
there  will. Tie  a  reflex  aetion  on  the 
business  and  commercial  comnuinl- 
tics. 

Good  Fl  op  Weal  her. 


Tnn(  iTicliiHhTc'fi!Y-  i  rondition.s.  2  he  general  po;;ltion  In''"' 

ed  charges)  .  .  $110,448  $10,2.840  a 

xed  ch.irgps.  in  j,„,  there  is  ground  for  :;oiuo  '"^ 

terf'st,  sinking  'optimism.  The  general  situ.ation  Is 


2Z2  Portage  .Arenae. 
WI.\.MPK<i.  MANITOBA. 


fund  and  depre¬ 
ciation  .  27,f)S'6  27,718 

lie  venue . 14.2.210  117,072 

’The  ratio  of  operating  expenses  to 
gross  revenue  was  76  per  rent.  In 


Crop  growing  weather  ha:;  been  1022  and  70. .OO  per  rent,  in  1022. 

ide-.l  in  Albert  ,  and  with  (he  ex-  Operating  expenses  amrumlorl  tol  ,  ,uu,e,  .  o  .  i.muieu.  w  noie- 

me, 11  in  yyimii,  .mn  with  uu  ex  »  o.lsalo  hoof.s.  .shoes  and  finding.s,  ,(  J 

crption  of  a  tew  hailstorms  in  hunted  PC  cai  mile  last  >(.ii  ,md  |  j.,  „„  ,1,^ 

areas,  rai.id  p,ogn  :;s  to  maturity  is  „pJKi1c,  hut  the  pro.speels  are  very  good 

heingiuju  r.  It  ,s  h,  heved  tluh  cut-  ^  J  the  tax  r.ate  w..s  it  ' 

mg  w,  be  gcncr,.l  hciweci  August  estimated  that  the  cleitn.-  light ^ 

10  and  -o,  and  la  c  c;.t,mate:;  of  (he  :  eu.s  omers  to  w  hou,  wc  speak  s.a.r 

yield:  be:;,-  oul  (ho  c  already  made  fj,  *,0,  ,xa1  .and  (he  street  railway  i 


trade  is  nndonhtedlv  improving  We  1"  -'afl  c,f  'h'"  chance  of  getting  cause  the  more  local  help  that  c.an 
do  not  wish  to  appear  too  enthnsi.as-  "  supply  will,  he  counted  on  the  fewer  people  It 

tic,  blit  there  is  ground  for  :;onio  ""  doii4»t.  be  carefully  looked  after  will  he  necessary  to  bring  In.  and 
optimism.  The  general  situ.ation  Is  sovernment  and  railway  employ-  those  who  come  r.an  he  reserved  for, 
undoubtedly  much  better,  fric.'s  .ire  ""'lit  agencies,  hut  it  is  hardly  and  sent  to.  districts  where  scttle- 
fairly  gixxl  ,anil  iiade  i:;  a.«  good  n-.  it  '  '“'ly  to  be  sufficient  to  meet  fully  ment  Is  too  scanty  to  permit  of  well 
coulii  1)0  expected  under  all  circum-  situation.  A  f.avorahle  factor  In  organized  community  effort, 
stances.  the  labor  situation  is  thnf  all  the  "Co-operation"  is  being  preached 

Roots  and  Sho(>s.  wheat  will  not  come  in  at  once.  from  one  end  of  the  ronntry  to  the 

Tcn,-/.,..-  <  i;  1  There  lias  been  a  wider  variation  I  other.  Now.  if  ever,  is  the  oppor- 

safe  hoots  shoes  and  fmdhv's  "  T  dl.stricts !  (unity  for  a  practical  demonstration 

Rngm^  ’j^^ss  t""  time  of  'hourt !  of  w^t  .^-operation  e^  do  ^ 


LENT,  M.\CKAY  &  MANN 

BARRISTERS,  SOLICITORS,  .NOTARIES,  ETC. 
W.f.  W.  LcBt.K.C.  Aln.  B.  M.ckay,  -'BA..  LL.B 
H.D.  Minn.  .M.A..  LL.B 
Phnne  (Pri.ate  LschaniJe)  M.  (611 
Cable  Addre8s‘'LENJO*'  Western  L’nion  Code 

305  GRAIN  EXCHANGE  Bl  ILDING 
CALGARY.  ALBERTA 


being  made.  It  i;.  ht  lieved  that  cul¬ 
ling  will  lie  geni  i  , 1 1  Ix'l  wet'll  August 
10  and  20,  anti  lali'  c;  ! imale:;  of  the 
yie  ld:  lx':ii^  oiii  iho.  e  .ilie.aily  made 


and  iinlitaii  III. it  Allx'ila  will  have  a 


I  ;>  prolit  of  $2.2.22.  Assuming  th.it  tlx 
;  results  Cor  the  remaining  six  months 
'will  he  as  sal i.sf.'ietory  .a.s  for  tlx'  si.v 
I  months  Just  rinsed  both  utilities 
j  should  show  substantially  huger  pro- 

ihr  jftiianrtai  ifmca 

w  I  lie  final  ligures  for  the  water 

I.  for  ...le  New.  ^  available  but 

MO.NTHEAL.  i'ldications  are  that  the  net  profi; 

C.P.R.-AVl,.d«.>r  will  he  approximately  the  .same  as 

C.P.R. — iMaoe  vtir«r  vHfMlon.  last  >rar,  that  IS.  $1.noo. 

CN.R — lloiiA venturi®  Station 

Mount  Koyal  Hotel  ~ 

Rit.-Ct.i-K,...  n«tei  wheat  harvest  of  from  120,000,000  to 

Wiii(l*.or  Hotel  . .  , 

tliiei'n'!*  Hotel  '  1  >•)  htl.shol.'^. 

Miiioy*.— 211  St  Cntiiertne  w  Th,.  g;,ti|,.  ,ne  ahso  'thriving  and 

Phclun’H — :!1I  St  4‘nfh«®rlne  W  I  •  t_  v-,  g  n  ta  t»  i-t 

Poiipiirt— >tt4rb  Sit  fathering  W  .lohll  Hi!!  IIS,  ot  th*^  T  .  Bllinf*  <  oni- 

Woliiinn — St  Catherine  W  l»an\,  that,  th(‘  L'OOd  fopfUnK 

Chaii>iuuii’*«*->-lt>0  Peel  St  ,  t  i*  i  au  i 

TivoH  Stand 2S7  iiie-nry  Irondifions  h  ivp  b('ttorcil  the  vnluo  of 

Poat  oitlco  Newa  Sfiiiid  i roiiiniria  i:H  rattlo  to  the  extent  of  $15 

Trannportutioji  HIlIk  New»  Stand  '  u  i  w  *1  e.,,  vu  ...vi 

VI.'.-  Nrvv..  silntxt.  ■'  I!"'"'  Hith  oue  inillion  SIR  h  ani- 

Schukcnuiin — St  cntiierine  «nii  Valon  inalS  in  .Ml'cVta,  the  total  increase  i.s 


We  aniu'ipate  ver.v  keen  demand  lor 
boots  and  shoe.s  this  f.ilh  All  our 
customers  to  wlioiu  we  spi'.ik  say 
that  the  volume  of  trade  will  lie 
large.  I’eople  in  tlie  country  have 
not  been  inert  handizing  and  tin  y 
must  buy.  .storks  have  got  so  Itiw 
in  the  country  homes  tliat  they  must 
be  replenished.  Husiness  will  conse- 
queritly  be  niijeb  inorf  aetive  ami 
brisk.  Collections  are  fair.  It  is  Im 
possible  for  us  to  .st'H  for  c,a;;h,  but 


D.  L  Kedinan.  LL  B.  A  C.  .MacWllilam*! 
A-  J.  Milligan. 

CabU  Address:  “Loughmao,*' 
Telephone  M-7{»21. 

ClarencF  lU'>ck,  122  «th  Ave.  W,. 
CdlLliAKY,  ALBKRTA, 

Canada. 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  given  to  Eastern 
Business 

Suite  40.2  .'lac Lean  Block 
CALGARI,  ALBERTA 


iR.  1.  Greene  &  Co.,  limited 

Successors  to 

tlie  labor  situation  is  that  nil  the  I  "Co-operation"  is  being  preached  .  ./’’T.'/viVI'.' **’!>  r.  ■  Killan,  McKay,  Greene,  Ltd., 

wheat  will  not  come  in  at  once.  |  from  one  end  of  the  country  to  the  grain  exch.angebcilding  ( Instirnnre,  Real  Estate,  Rentals, 

There  has  been  a  -wider  a-ariat,ion  I  other.  .Now.  if  ever,  is  the  oppor-  V'ALf  ARY  AT  RFRT\  '  Trope rtv  yalliafions. 

than  tisiiiil  even  in  the  same  districts !  tnnity  for  a  practical  demonstration  ALntisi.'v  FDMONTOV  \TT\ 

in  the  time  of  heading,  thou.ghjof  what  co-operation  ran  do  to  en-  — -■  ■ 

usually  where  a  field  is  headVd  it  Is  j  able  the  farmer  to  secure  the  largest  |  -  -  — . . 

nnilormly  bended,  hnf  It  is  quite  j  possible  return  from  his  crop  and  things"  reminisced  <?aee  i  Srig.-Gen.  R.  p.  Clark,  c.mo..  u.s.o 

comninn  to  see  one  field  fully  headed  through  his  prosperity  to  bring  i""'"'"''';  M  c.,  Prcidcr.t. 

and  the  field  adjoining  barely  emerg-  prosperity  to  all  the  urban  pnpula- ;  ■  2' her.-  c^ici  yon  think  the  j  ^  ^  iTown,  sery  -Ticas. 


inc  from  the  shot  bla-de.  In  much  of  tinn  as  well.  j  .stock  Is  going  now  ?  he  inquired.  i 

"  ’  _ _ _ _ _ _ _ nervous  enough  m  his  manner  to  as-  | 

_ i-sure  his  listener  that  having  misplay- 

ed  on  the  short  side.  .Mr.  Sage  was  ; 

When  Russell  Sage  Lbst  Faith  z:r 

_ _  _ :Stre.n.  "How  much  you  got?"  he] 

,  ,  ^  .  didn’t  hesitate  to  ask.  "A  little,  a 

rh;nlor,  M.  Schwab,  tpsfifyine  in  I  ver  stork  is  not  to  bo  upsot  m  a  ;  thonsand.*  wa^s  confessed.  And, 
court  that  there  is  no  joy  eniplojin"  .minute.  \  ou  kno^\  we  ne\er  ha\e  reassurance  he  received  was* 


W.  J.  Gurney. 


G.  L.  H-  Rmnaon 


When  Russell  Sage  Lbst  Faith 


we  try  to  get  our  ciistoniers  tn  sell  Irelatives  in  one's  business,  echoes,  calculated  on  getting  it  below  $<10  a 
I  "  y  "'■'"I"""'  i  for  rash.  Wholesale  houses  are  mak-  ‘  Itioiigh  in  sentiment  varying,  a  pass-  '  share  before  beginning  our  buying.”  '  ’  it  'will  "briak  par*  before  thi 

vid, cations  are  1"""'  |i„g  a  more  careful  selection  of  rus-  'aae  between  Russell  Sa.ge.  Jay  Donld  Mr.  Gould  made  no  comment.  Mr.  ;^„„,h  is  (^ut  it  will  go  to  75  ’  (I 

will  he  approximatrlv  the  .same  (omerr.  to  whom  credit,  is  extended."  and  Addison  Cammack.  A  deal  in  Sage  persisted  "If  we  are  not  going  ;  s  u  i  goto  -a.  (i 

last  year,  that  ns.  $l,fiiin.  .  Denver  stork  in  which  th^  trio  hap- ;  to  do  this  thing  right.  I  am  for  quit- j 

- - - - -  t.rocerles.  puied  to  be  engaged  together,  had  ting,"  he  declared.  "And  I  guess”  j  ’’Why  didn  t  .vou  take  hold  origin- 

wheat  harvest  of  from  120  000  OOn  to  '  The  (Joo.  MeUean  Co.,  lamited.  CIO- ^.,.ons.  Young  George  Gould  “the  little  man”  was  always  '  ally,  take  hold  yourself interjectec 
‘  .  ,  1  I  ■  ’  ■  |Cerir's:  ‘'Business  is  lair  in  the  eity  j„j,(  |,pp,^  admitted  to  the  Stock  “guessing”  "that  would  he  best.”:the  discomforted  Sage 

'  The  '"  ire  ilso  'thrivin'^  and  "  ''‘"l  I'^'h.ange.  Mr,  Sage,  with  whom  assented  .Mr  Gould,  “take  our  los.ses.  |  ..^yhy?"  replied  Addison  Cammark 

;  thrnin,.,  .  k  ,s  quiet  m  the  city  at-lliis  tune  of  ('...oi-eo  was  a  personal  favorite,  was  give  up.  quit  The  net  cash  affile- 1 j  qjfjn't  want  to  offend  Gould 

.lohn  Burns,  of  Ihe  B.  Burns  Com-  the  year.  Many  neonle  are  on  vaca-  ^ . .  T)...r«  w,e  tinn  wL  not  nv.a,-v  c.eh  xHver,.  to  onenrt  (voiild 


The  reassurance  he  received  was: 
‘■The  stuff  is  under  110  now.  this 
week  it  will  break  par,  before  the 
month  is  out  it  will  go  to  75.  ’  (It  ! 


A.  P.  Clark  &  Company,  Limited 

Dralprs  in  Goiemmpot,  Mnnlripul  and 
( orpnratiun  I)on0<4. 

6,20  Fort  Street,  Victoria,  R.C. 


A.  C.  Begg  &  Co. 

Government,  Municipal 
&  Corporation  Bonds 


wheal  harvest  of  from  120,000,000  to 
I  1 ,20,000.0110  tui.sheks. 


Grocc'rles. 

The  (Jeo.  MeUean  Co.,  lamited.  cro- 
iCeric's:  ‘‘Business  is  fair  in  the  city 
and  bettor  in  the  coimtry.  As  a  rule 


lied.  "And  I  guess”!  ’‘"Vl’hy  didn  t  .vou  take  hold  origin- 1  BOGEHS  BI,D(G.  VA.VTOrVFR,  R.F. 

man”  was  always  ally;  take  hold  yourself.’’' interjected  '  _  _ _ _ 

“that  would  he  best.”:  the  discomforted  Sage  .  —  -  --  — - 

otild,  “fake  our  losses,  |  "Why?"  replied  Addison  rammack,  !|  I 


■lohn  Burns,  iil  Ihe  T'.  Burns  t  oni-  jthe  year.  Many  people  are  on  'oea-  p.n  ti<  iilarly  disgruntled.  There  was  fion  was  not  heavy  as  such  adven-  ij  agcp...  with  vou  .Mr.  Sage  onlv  a 
liany,  figure:;  that  the  good  feeding  fion  and  buy  their  siipiilies  in  the  „„  (..^i.n.se  for  the  market’s  bad  act-  fares  go.  a  few  thousands  of  loss  for  yerv  foolish  man  will  turn  over  hi*  ' 
conditions  h  ive  Ix'ftered  the  value  of  I  ennntry.  Business  on  the  whole  is  :  each  of  the  participants,  ihnsiness  to  his  son  -  tint  sort  hf  ' 

ieoninirn  i.il  cattle  lo  the  extent  of  $15  better  th.in  in  1022  at  the  correspond  . _ .  i  rtp-ver  stock  saileH  smnnthiv  for-  is  nonsensical  m,-  .o,.i_  1 


NI6L0CK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 


Avew 

'Veniior>^F<®el  tiud  8t.  C'‘Atiierfna. 
C»oldb«*rK — I'fol  and  Ht.  Cathertuo, 
Araeuniilt — J^4  Fark  A^. 

Pllon— lifl-in  St.  Andpv. 

MarkJIn— 08  Ucrrl  St. 

SUDimott-^144  St.  Vlutvur  St.  W. 
Whihte>— St.  C'athvrinf  C.» 

ytauvllle. 

Idler — 1003  lifiarter  Avis  W.,  Ootre- 
mont. 

lira.  Korn— 380  Victoria  Ave*.  Woat«* 
mount. 

.  QtKnE(\ 

'Chtitoau  Frofiteiiac*^^iiob«c. 

G.  A.  Grondin— 50  Himde*  i^uaboo. 

EL  Lanidoia— 43  St.  John  St.  ^ 

OTTAWA.  j 

Chateau  Ijiturier— Ottawa. 

Job  (iouin— Elupln  A  Sparfca  9t.« 

Ottawa. 

TOUONTO.  ^  I 

Financial  I'ttncii — 34  KIdk  St.  W.p  To-  ! 

Fonto.  j 

Roller— ttuoen  A  I'caiae,  Toruckto.  | 
KIuk  Edward  Hotel,  Toronto. 

LONDON^  ONT. 

W.  O^LourJiUk — liii6  Carllac  St.,  l^on-  i 

don,  Ont.  I 

WINNIPEG. 


:H  rattle  to  the  extent  oi  aii  ‘  !  *‘1  will  have  to  Aive  my  eon  a  little  ;  Denver  stork  sailed  smoothly  for-  ithin&  is  nonsensical.  Mr.  Sase — sui- 

With  one  million  such  j  cii-tonier-  down  nra^Mc  ii'it  '  >l"fi"itr  instructions.”  said  Mr.  I  ward  toward  120,  where  something  ;  cida?  None  of  that  soft  stuf  for 

JbeVta.  the  total  increase  m  ,  ,  "  neater;-  .Vc  let*  I-  '"-""'d.  a  bit  in  extenuation,  obvious-  disturbing  seemed  to  oernr.  causing  |me!” 

oln  ioiisly  considerable.  .  ‘  ^-<’""1-  y  execution.^' to  date,  quick  plunges  downward,  that  made  ,  k.  •-  j 

. .  -iSr--' """" '“>'1 

MERGER  OF  TWO  I  : - - -  — 

lilLltUtll  Ur  I  ff  U  j  I.1(,M  I'T.  I.M’FI.’IMI'VTS  w  lx  ti  he  gets  experienre;  hut  now  do  you  know  about  Denver?’  he  ask- j  "N'o  son  business,”  roared  Cam- 

THDAPPH 'CIDMC  '  SFFFFFD  VI’BBWDON  -Wp,,  j  can  .allow  him'*'*'  ;mack--‘’no  .son  business  for  me.”’j 

I  UDnUuU  rilimO'  'Vinnipeg,  Within  the  nexl  few  nuother' trial."  protested  Mr.  Gould,  i  “Fverything."  was  the  calm  re- ;  (Old  bachelor  till  p.ast  6"  was  Cam- , 

I  work.';  thu  niHi'hint'ry  for  the  ( 'iinada  "It  i^n't  an  easy  job  to  put  quotations  i  pponse.  *  Am  handling  it  myself ;  and  *  mack.)  The  hi  oker  that  s  handling 

•  -  '  ■  (las  a;-  Kleetric  Corporation  for  the  ibnvii  ,ind  keep  them  down  when;this  time  it’s  going."  |  this  play  for  me— and.  say.  he's  the/ 

v-irco  I  rodnets  Corpiarntion.  !  ini^talled  ('h.arlev  Dshorn  and  Woerishoffer  are  !  “Too  bad  Mr  Gould  had  to  botch  very  best  ever  —  is  a  young  fellow! 

lork.  which  recentl.v  pur- |  Brandon  .b  i,  rni'ined  to  put  them  up.  Still.  Mr  our  deal  hy  insisting  on  his  boy's  i  named  Crcoi-ge  Gould.  ’  | 


Calgary 


Alberta 


The  Toh  irco  Brodnets  Corporation, 
of  New  York,  which  recently  pur¬ 
chased  control  in  Tiicketts  Toh.acro 
Co.  of  Hamilton,  i:;  now  negotiating 


This  is  the  culmination  of  experi-  .''.i,; 
ments  that  wore  sureessfully  made  a  not  i  ompetent.  suppose  you  send  in  j 
few  months  ago  with  lignite  coal  and  oiu  of  your  own.” 
it  is  said  will  have  a  direet  hearing  '  sounds  a  hit  harsh,  as  writ- 

on  the  fuel  iiroblem.  as  well  as  the  (,-,„  Sage,  long  years  married 


a  merger  with  the  Bi  itish-Arnei  ican  ,  ,„(,nths  ago  with  lignite  coal  and 
lohneco  (  o..  Ijondon.  Lngland.  which  j(  jj.  ^  direct  hearing 


;  would  make  it  the  largest  tobacco 
i  combine. 

I  Recently  a  conference  was  held  in 


ii  rmined  to  put  them  lip.  Still.  Mr  our  deal  hy  insisting  on  his  boy's  i  named  G^-oi-ge  Gould." 
.;a.  I'm  not  insistent.  If  my  son  is  !  _ _  ,  ....  ■  _ _ _ 


;A.  H.  Hanson  &  Co.  Ltd. 

:  Established  in  1906 

Farm  Lands,  Bonds, .Mortgages, 
Insurance. 

Saskatoon  Sask. ! 


Accountants. 


power  question  In  brandon 
Bending  the  installation 


nerenii.v  a  coniernice  was  nem  in  -  I’rnding  the  installation  -of  ihe 
l.ondon  in  which  J  (i  W  helan.  chair-  |>iar,t.  the  Canada  Gas  &.  l-lleclrie 
man  of  lohaeco  Brodnets  to..  New  Coeporation  has  deferred  qiiiting  the 
Y’ork ;  .lames  Dixon,  its  president;  lower  rates  for  light  At  pevver,  which 
Elliott  Everett,  its  vice-president  in  antlcipat(Hi  for  some  time 

charge  of  fin^mce.  and  E.  R.  Tinker,  tiioiigh  some  concesslcii  was  imide 
ot  the  Chase  Securities  Co.,  were  pre-  regarding  the  rates  some  months 


Fort  Omrry  iv«n«  Stand — ^Tvinnipes.  .  j  sent,  in  connection  with  plans  in-  ago. 


rorr  siiina— wnmipeff. 

Royal  Alexandra  New*  Stuud— wl 
nipeir. 


•«»-  :volving  a  capital  readjustment  of  the  |  ^s  far  as  can  be  gathered,  the  ma- 
lompany.  i  chinery  in  question  will  he  the  first 

Owing  lo  the  presence  of  this  large  of  the  kind  to  he  erected  in  Canada.' 
represent.iiion  of  tlie  'robacco  Pro-  -  - 


M'«»trru  Ne-*.  »  AKoncr — 330  Port***  '  ' 

Atc..  Winnipeg.  j  Owing 

WIimlpeK  Hook  Jt  RIewn,  lAmlted— „  represen 
335  Fortape  Ave.,  NVUnnlpex-  I  .  . 


I  ducts  iiiteresis  in  London,  simultane- 
CALOARY.  j  ,vith  that  of  James  B  .Duke, 

Alberta Company— »«»A  EinhtU  rhaii  man  of  the  Biitish-Amerlcan 


VANFOrVlK  BI-rOBTS 


S\FMO>  M.\BKFT  IMl'BOVI  B 


without  chirk  or  child  in  the  world; 
hui  Mr.  Gould  was  only  yielding  to  i 
wii.it  he  regarded  as  a  mild  jollity.  | 
M  CimmaeU  liked  the  tilt.  .-Xlso  i 
lx  liked  young  Gould,  who  in  his  j 
budding  market  days,  full  ot  com- | 
- 1  .idi'.siiip  proclivities,  had  been  in-  j 
troiliiring  Cammack  around  at  even-  ] 
ing  .iihletic  services. 

1  '"riiis  is  no  joking  matter,"  persist¬ 
ed  S.ige.  ‘'We  are  short  of  stock  that 
jw  !.-  p.ir  when  we  started  and  is  now  ^ 
Ih'.'  (Incidentally  the  same  Denver 
siork  that  now  Is  at  10  cepts).  "If  - 


The  Following  Are  Members  of 

THE  ACCOUNTANTS’  ASSOCIATION 

Licentiates  in  Accountancy  (L.A.) 

OfKce  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


Eiima  Diock,  c-aiK»ry!  |  '  "'""’f’"  -  Uniitcd  .3  fair  portion 


-10102  Jaaprv 


Cliiar  Mtorea— 10102  Ja«| 
,  A-vc.  Rdmoatan. 

Fgievlkclul  Rtemi  Co—— Bdiaonton,  Ai 
Ictoon  newa  Asenrp— 114  Soeo 
.  A^.  Saakatoon. 

VAWOOUVRH. 

Mtoneonvar  Hotel  IVewa  Stand— Ta 
eowrer. 

Woat  Offloo  DTewa  Stand — Tanooirre 


ously  with  that  of  James  B  .Duke,  ’  I,,',,.  .V'  i-,,,,,,,,!  t-.,  ""t*  cents).  "If 

chairman  of  the  British-American,  Mi-UDA  u.\i.Kl-.l  IMIRBII.B  arc  to  accomplish  what  we  started  , 

Toliacco  Co..  IJmited  .a  fair  portion  Vancouver.— .-X  slfght  improvement  out  to  do,  if  we  are  not  all  going  j 

of  the  finaneiai  rommiinity  w-^as  in-  is  noticeable  in  the  canned  salivou  I'tnko.  we  havo  simply  got  to  change! 
dined  to  believe  the  report  that  a  market,  and  fliero  continue  to  he  aj  '  v.uys.  George  doesn't  need  the 
consolidation  is  in  the  making,  which  few  enquiries  from  England,  hotli  fm  eoraniissions;  we  do  need  a  broker 


Fgievlaciui  RTywa  Co, — Bdioonton,  Alta.  I  w  ill  involve  no  other  Ameriean  com-  future  and  spot.  Reports  so  i.ir  that's  experienced.  "  And  Mr.  Sage, 
^^f****”?”  11**  I  panies  with  the  possible  exception  of  |  would  indicate  a  smaller  pack  of  seeming  to  think  he  thus  had  seftleii 

Philip  Morris  (A).,  Limited;  the  re- i  reds  than  usual  in  Alaska  and  this  things,  turned  to  Cammark  with  the 
call  by  Tobacco  Products  of  ts  pro-  '  with  a  corresponding  situation  in  ,  .suggestion  that  he  see  Frank  Savin 


I  call  by  Tobacco  Products  of  ts  pro-'  with  a  corresponding  situatl-en  in  ,  .suggestion  that  he  see  Frank  Savin 
Iferred  stock  and  class  "A”  stock  in  j  Siberia,  should  lielp  to  firm  up  pri-  or  E.  K.  W  illard,  or  some  other  sea- j 
I  exchange  for  first  preferred  stock  in  ces.  Judging  from  orders  now  com-  soned  Stock  Exchange  performer.  , 
'the  new  company  and  the  issuance  hy  ing  in  there  will  be  a  record  buslne.ss '  "i  am  for  letting  George  alone,”  re- ! 
the  latter  of  $30,900,000  in  new  stock,  in  salt  herring  foi^  export  this  fall.  I  .spouded  Mr.  Cammack.  "This  Den- j 


BAKER,  KERRIN  &  CO.,  E.  C. 
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Edward  C.  Baker 
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BELANGER,  LOREKZO 

134  Durocher 

Plateau  4146 


BRIGGS,  EDWIJf  M. 

199  Bishop  Street 
Uptown  3469 


FERRIEK,  OLIVER  A. 

211  McGill  St. 

Residence  1  hone;  Plateau  2950 

Main  3623 


FOSTER,  T.  TATES 

137  McGill  SL 
(Robson  it  P'oeier, 

Slain  6hl 


GARNEAT,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart.  <k 
Parenteau) 

Main  7112 


HOOPER,  art;::  r  d. 

235  Board  of  Trade  Bulidt-g 
(Oscar  Hudson  &  Company) 

Main  7946 


l.ORTIE,  L.  P. 
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East  407S 


PAQITT,  F.  R. 
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Alabama  Traction,  Light  & 
Power  Has  Made  Notable 

Progress  Past  Four  Years 

- : -  ^ 

Record  of  Earnings  and  Physical  Growth  Marks  Company  as  One  ;  n 

of  most  Successful  of  “Outside”  Companies  in  which  Canadian  j  ^ 

Capital  is  Largely  Interested — Plans  to  Last  Securities  on  Can*  j  so 

adian  Markets — Record  of  Growth.  1  o 

j 

It  is  probably  not  generally  real-  and  reduction  of  pqwer  rates  in  Ala- ,  ® 
Ized  that  this  is  a  Canadian  company  it'ama  (a  water  power  State)  as  com-  ® 
!/»/., 1  'pafed  with  Mississippi  and  Louisiana,  g 
in  which  there  Is  considerable  local  j,y  following  official  ® 

capital  Invested.  A  short  resume  i  statistics.  In  the  State  of  Alabama;  d 
of  its  history  may  convey  an  idea  as  from  1912  to  1917  the  H.  P.  of  in-  .3 
to  the  tremendous  industrial  develop-  ,  stalled  capacity  increased  from  83.- 
.h.f  hoc  ie  to  220,000.  while  in  the  same 
ment  and  expansion  that  has  and  is  |  pp^iod  in  both  the  States  of  Missis- 1 

going  on  throughout  the  South,  and  i  sippj  and  Louisiana  the  horse  power  j 
in  the  Slate  of  Alabama  particularly,  j  of  installed  rapacity  increased  only  ^ 
Incorporated  in  1912  and  starting  |  fcom  ISl.OnO  to  145,000.  with  ^e  ■ 
operations  that  year  with  5  custom-  average  cost  per  H.  P.  year  showing' 


Remarkable  Recovery  in  Iron 

1919  1920  1921  1922  1923 


ers,  with  a  total  load  of  7,500  H  P.  a  decrease  of  70  per  cent,  to  con--  _  _  _ _  _ ^ . 

derived  from  two  municipalities,  one  I  Burners  in  Alabama  for  the  decade'  The  past  six  m-?nths  has  been  notable  in  the  annaLs  of  ^ 

cement  plant  one  brick  plant  and  I  I9''"-1017.  as  compared  with  a  de-  Industry  largely  for  the  v  onderful  improvement  which  has  taken  place  in  “  “  P  tnaintain- 

one  cotton  mill  the  steady  demand  j  crease  of  onlv  4  per  cent,  in  Missis-  the  iron  and  steel  industry  Fr:m  a  period  of  extreme  depression,  when  ed— and  their  turnover  and  deliv- 


NICKEL  MEETS 
URGER  DEMAND 
FOR  CURRENCY! 


Only  12  1*2  Per  Cent  Last  Year 
From  Mond  Company  for 
Ornaments  —  Large  Orders 
From  Italian  Government  for 
Coinage — Also  Increased  Call 
for  Cooking  Utensils. 

fFmip  the  London  Bnresn  of  The 
Financial  Times.) 

Xjondon. — Presiding  at  the  annual 
general  meeting  of  the  Mond  Nickel 
Company,  Limited,  the  Right  Hon 
Sir  Alfred  Mond.  Bart.,  M.P..  said 
that  the  demand  for  nickel,  which 
had  been  at  a  very  low  ebb.  had  shs- 
tained  a  very  considerable  improve- 


for  hydro-electric  powvr  i«’ reflected  |  sippi  for  the  same  period  1  produrtiem  fell  away  to  almost  nothing,  the  past  six  months  has  seen  a|  eries  had  been  satlsfactorv.  Their 

in  the  fact  that  in  1922  the  connected  1  Th.  re  probably  has  not  been  any  sharp  rally  in  the  demand  for  iron  and  steel  products,  and  a  consequent  pro^uetion  bad  been  increased  and 
load  of  the  comnanv  was  403  9.36  i  clearer  or  actual  demonstration  of;  rapid  recovery  in  operations.  The  chart  presented  herewith  shows  tltc ,  _ 

HP  175  major  industries  63  mum-  '  benefit,  necessity  and  assistance  ,  course  of  iron  production  in  the  D-minlon  by  months  from  the  beginning '  works  we.e  well  emp.oyed.but 
cipaiitles  and  approximately  some  !  that  cheap  power  is  to  the  building'  of  January.  1919.  to  the  end  of  June  of  this  year.  It  will  be  seen  that  the  prices  w'hlch  had  been  ruling. 
8d!o90  customers  being  supplied  ”P  industrially  and  otherwise  of  ai  from  the  high  production  level  of  1920  the  falling  off  was  marked,  but  owing  to  a  somewhat  unrestrained 
though  the  chief  operating  subsi-  country  as  exemplified  during  the  after  a  period  of  dullness  improyenunt  became  evident  with  recent  competition  from  a  good  manv 
diaries,  the  territory  served  having  Past  ten  years  in  Alabama.  !  ^arp  gmn  the  natural  resul  .  The  c'nve  shows  a  1923  peak  reached  n 

fngTe'‘g?eaf  B:m.n?ham-d^S‘  '  S^d^ve^opV'nVorVfe  S^dTey  ZTnoi  Sogeth^r  aTir  lidl^  TrTrZlT6  cTT  d^^^ 

Ing  the  great  Birmingnarn  ciistrict,  ,  wi  -•  1  1...  -t  .  ..  _  .1 _ _  k..  try.  These  had  counteracted  to  some 

called  the  Pittsburg  of  the  South  Yn  orHor  to  kpon  nn  with  the  in-  finn  It  is  problematic.al  wh.i.  mi,^jt  h.ave  been  .hown  by  the  figures  for  1  honcti*.  t,. _ _  .v.« 


War's  Effects. 


Big  Pre.lerf.  :  rhe  development  of  the  Sydney  s»i 

In  order  to  keep  up  with  the  in-  J' J",, 

creased  demand  for  power,  the  com-  i  developed 

pany.  about  15  months  ago.  started  - - -- 


[(  III 

ll  '  M  assurance? 

'T'HE  man  who  has  that 
A  assured  dependability 
'  which  Dominion  Tires 
give  him  misses  nothing 
of  the  pleasures  of  touring. 

With  his  car  Dominion  Tire -shod  he 
knows  he  has  the  utmost  tire  seTvice 
than  can  be  put  into  a  tire  by  resource¬ 
ful  and  determined  makers. 

Unlike  extra  quality  in  anything  else 
he  buys,  this  assured  dependability — 
super  service  —  adds  nothing  to  his 
Dominion  Tire  costs. 


The  effects  of  the  Tivil  War  in  the  construction  of  the  Mitchell  Dam  of 
South  may  be  slightly  appreciated  by  |4  units,  w-ith  total  capacity  of  120.000 
the  fa«t  that  the  average  realty  val-  jH  P,.  3  of  which  are  now-  in  opera-  | 
ues  throughout  Alabama  did  notjtion.  and  the  fourth  will  be  turned 
reach  a  parity  of  those  prevailing  the  on  in  September.  This  extra  sup- . 
year  before  until  about  1900,  and  this  ply  was.  however,  immediately  con- 1 
IB  a  country  with  an  abundant  sup-  tracted  for,  and  Federal  license  has 
ply  of  coal,  iron  mines,  sea  port,  been  obtained,  and  work  will  he  | 


Over  900,000  Phones  in  Use. 
2,268,000  Miles  of  Wire 

Capital  of  $132,000,000 


extent  the  benefits  derived  from  the  ,  IT 
larger  sale  and  the  larger  prorluc- i  I 

tion.  I  |j 

Copper  Sulphate  Down.  !  || 

Copper  sulphate  of  vhirn  they!  ^ 

w'hich  they  were  the  largest  manu-  \ 

facturers  in  the  Fnited  Knc<iom.| 
and  which  was  a  product  rhiefty  rx- 
ported  to  the  t'ontinent.  hid  stif-  ' 
fered  not  merely  from  compc iiion.  ’  foii.-iw  int 


Buiif  for  Canadian  roads 


pOMiNinli 


water  transportation  109  miles  In-  started  shortly  for  the  construction  ^  leader  in  number  of  Companies Ontario  Leads  but  also  from  severe  fluctnat  on.-  in  point.-  f 

land,  and  excellent  railroad  facilities,  at  (  herokee  Bluffs  of  another  dam  Uaskatc^wan  a  Leader  in  nu  M  the  exchanges  In  most  of  the  bisacr  m.uiii...- -i.  i.-^raph  ,nvi.i>h<.i.r  r« 

in  addition  to  cheap  and  plentiful  with  a  generating  capacity  of  some  !  ut  Wire  Mneage  and  oubsenbers — Comparison  of  1  nree  Cov-  njarket.s.  such  as  Fiance  and  i*-!  i.«.  xova  s.oiiu. 


labor  supply,  with  climatic  advan-  lOO.ftno  i-j  p  Recently  the  Mont- 
tages  over  the  Northern  Stales,  gomery  Railway  &  Light  Company 
which  experienced  such  gigantic  in-  was  acquired,  and  repairs  to  a  small 
duEtrial  growth  in  the  past  SO  years,  dam  of  thi.s  corporation,  which  was 
It  was  naturally' ftnpossible  that  a  washed  out  some  years  ago.  are  now 


emment  Systems. 


-'t*"  1- 

I'nndfd  n  l»t 
Tr.t.tl  «i 


gigantic  in-  ‘was  acquired,  and  r^^pairs  to  a  email  —  ^  Sir  Alfred  rtforred  to 

ast  ftO  years,  dam  of  this  corporation,  which  was'  \  LTHOCGH  comparatively  few  developed  by  far  the  largest  number  changes  which  had  taken  piior  in,  . 

ssible  that  a  washed  out  some  years  ago,  are  now  h\  telephone  companies  are  listed  of  telephone  companies  of  any  pro-  fbe  use  of  nTckel  s’nce  be  vii  fie-  .v^niw  j  ..i  t.Mr.v>hon«=s 

community  with  all  these  natural  ad-  being  rushed,  w’hich,  when  complet-  '  ^  on  the  Exchanee  or  have  made  vlnce  in  Canada  and  has  doubled  that  ^  ?  *1*  ■  fV  1  '  nV-MUonco  . 

vantages  and  resources  could  be  held  od.  will  generate  some  in.poo  H  P  '  publit  bfferines  of  their  bonds  or  of  the  next  largest  province,  the  total  oO  per  of  their  nickel  had  nin  . 

forever,  and  The  acqui.=:ition  of  the  Montgomery  etock.  practically  all  of  them  are  de-  being  1.215.  Ontario  being  second  to  steelmakers  for  armaments  ;TTid 

inancial  au-  properties  wMll  prove  most  profitable,  pendent  on  local  groups  for  stipply-  with  6bR  The  third  province  in  mini'  50  per  rent,  for  the  production  ot 


back  or  lag  behind  forever,  and  1  The  acqui.'^ition  of  the  Montgomery  etock.  practically  all  of  them  are  de-  oeing  i.jin.  umano  nring  secuuu  m  uti  cti  .un.iit  -i..  i 

eminent  economic  and  financial  au-  properties  wMll  prove  most  profitable,  pendent  on  local  croups  for  supply-  with  60R  The  third  province  in  mini'  50  per  rent,  for  the  production  ot 

thorlties  in  the  V  S.  A.  are  now  there  being  many  industries  capable  inc  the  capital  required  for  the  in-  hers  is  Nova  ^  non-ferrous  alloys  and  pure  n’ck*’- 

agreM  that  the  dPvplopm.'Bt  of  thp  '  f>f  Pxpansion.  and  it  will  providp  an  sT.a!mfnt  of  thp  varlouis  sy.‘-tems  and  Qupbpr  fourrh  with  ]6n,  Albprta.  n  produrlF,  whprpap  lapl  yrar  on  y]-  - 

State  gpnprally  and  industrial  growth  important  markPt  for  large  quantities  thPir  maintonanre.  Naturally  with  lontrast  with  Saskafobewan,  has  only  per  cent  had  gone  to  the  formr:  .md 

are  only  in  their  infanrv.  It  is  of  power.  '  the  development  of  the  rural  tele-  43  tflephonp  rompanips.  and  Mani-  glij,  per  cent,  to  the  latter, 

therefore  a  creditable  reflection  upon  Bright  Fiihire.  i  phone,  the  great  nrorortion  cf  »’i'>  sv.=-  toha  3S  However,  in  the  latter  two  :  Rig  Demand  Forf  oinage. 

Fanadian  busines-s  acumen  that  in-  foms  operating  in  <  an.ida.  although  cares  the  ptovinclal  sjstem  Is  more 

vectors  saw  the  great  possibilities  of  present  the  company  is  the  not  the  ma.iority  of  Mihscriber  .“ta-  widely  extended  than  in  the  rase  ot  x^e  use  of  nirkel  for  coinage  w.a.s 

the  eo'iintrv  ac  far  hark  as  19l‘>  second  largest  of  its  kind  in  the  tions,  are  rural  line.s.  .S.askatrhewan  A  comparison  of  the  jn<-,.papjnp  many  countrie.c  now  r. 


therefore  a  creditable  reflection  upon 
Fanadian  business  acumen  that  in¬ 
vestors  saw  the  great  possibilities  of 
the  country  as  far  hack  as  1912. 

Rate  Reduction. 


671^  per  cent,  to  the  latter. 
Big  Demand  For  f  oinage. 


U.  S,  A,  but  with  it.s  present  rate  of, 
expansion  will  be  the  largest  within 


widely  extended  than  in  the  rase  of  xjjp  „i:p  of  nirkel  for  coinage  w.a.= 
S.askatchewan  A  comparison  of  the  Jnrreasing.  many  countrie.c  now  r. 


A  striking  example  for  compari-  the  next  10  years,  with  a  capital  in- 
son  of  the  growth  of  industrial  load  'vestment  of  over  JIOO.OOO.OOO. 

fonnected  Load: 


. 287,000  336.000  362.107  403,936 

?Irt  Earnings. 

1919  1920  .  1921  1922 

$1,586,945  $2,118,832  $2,379,885  $2,750,722 

12  months  ending  June  30th.  1923  .  $2,5in,S6i 

Increase  .  445,175 


1544  Rural  f  o.opernfiie. 

Official  reports  collertcd  hy  the 
Dominion  Bureau  of  Rtaiistirs  indi’ 


number  of  telephone  companies  for  i  placing  fheir  paper  ciirrenev  w  thj 
the  two  years  1920  and  1921  by  pro-  xhe  Italian  F.ovcrnmenl,  for  \ 

Vinces  is  as  follows:  i  instance,  had  recently  plan  d 

1920  1021  Fh'g  orders  for  the  supply  of  pure  nirkel 


Operating  Revenue. 
1919 . $2,928.053  12  1921... 


number  1.544,  divided  as  follow.s- 

■  Nova  Sroiia . 174 

New  Brunswiek .  11 

Prince  K.dw.ard  Island  ...  4.3 

Quebec . 

Ontario .  2.5  4 

Manitoba  .  25 

Saskatchewan .  927 

Alberta  .  34 

Lntifh  C  nliimhia .  1  i. 

900,000  'Phones  in  T'se. 

In  aiidifi'On  there  aie  614  stock 


1920 

1921  Fh'fi 

Nova  Srmta  .  ,  . 

208 

211 

-f  .3 

.New  Brun^wirk. 

.34 

—  1 

F  E  Island  ... 

43 

44 

-4-  1 

Qjfh<-r  . 

166 

jsO 

—  b 

Ont.irio . 

.594 

66IS 

-4-14 

Maiiitoh.3 . 

35 

38 

4-  .3 

Fiisk.itrhewan  . . 

1203 

121.5 

-412 

Alberta . 

31 

4.3 

-fl2 

British  F olumbia 

12 

12 

Yukon  . 

1 

1 

Total  . 

2365 

-^38 

Tr.l.a1  . .SM.lJl 

J  i  veni:.'  .... 

<‘lpM  H  t  i  iT2  r  V 

\pt  I'P'  . 

I  >f  li'!'  T  i.'T)s  flop)  inoopK-  . 

1  >i'  "i*  rxi.-s  ami  . 

HaLip' 4  tfi  p‘’  fit  and  loss. 

i«  t«  T>l«‘|»hono  4 
('.'ipM  ,j  I  ft  o<-  1<  .  . 

l'ijpci<=  <I  d*  >i! . 

TfiI«)1  ‘  Hpitah/.at  mn 

Cr-ft  r.f  III  opr  It  P  #)nd 

♦»rinip*.)irY)t . 

NuPibM  of  If  plunir.c; 

niisinFsjti  ....  7.0UI 

r>sidF  me . 12. 11  li 

Hurnl . 4 


.IjCOinagF.  Tnis  company  niPatninc  no'  Total  ..  24.Li7 

1  ,  contract  for  the  supply  of  the  raw  i-.rne.s  levr'nno  ,.  1. On.;. .396 

1  material,  A  similar  contiart  had  Operating  rNpmsre .  547,sti 

.  J  #  .41  Ti  I*  Nfi  Tov<Bnpo  .  .  .  2ni..i2« 

6  been  obtained  for  one  of  the  Balt  r  I.rrlnrtion.s  f,nm  in-emn  .  4". 129 

14  i  StatFF  They  bafi  aUo  supplied  enu-  ruvidomis  ;nid  i  i  vr.t^  1*^0.411 

3  j  Fiderable  quantities  of  nirkel  foi  Eninmc  to  pmfit  nnd  u..rw2 

12  'other  pure  nickel  and  nlrkel-bronze  I'.a.slern  Tolnphenr  a  ■lVleKr..ph  r«m- 

.  ,1  P»n>,  riliirc  stdvifiril  iMliiiid. 

12  ;  currencies  in  various  parts  of  the  ^  ,  «  711  inn 

I  rnpitnl  PforK . 5  ‘"P'  .  J 

..  world.  P',,,1,4, H  H.ht  .  inn. drill 


l.On.3.396 
847,871 
207, .32-1 
4'I.129 

ton. 411 


For  rooking  Ffeii.sils. 


_  _ _ !  r.ir  1  oiiKiiiu  I  leii.siis.  , 

Total  .  2327  236.5  -i-38  The  use  of  nickel  for  rooking  iiirn- : 

S,askalcliewau  also  in  .Mileage.  ^lls  was  also  on  the  increase,  .md ;  ' 

I  When  It  was  more  apprcruited  i,\  ihri  idem  e 

THklnR  the  telephone  pole  line  public.  Sir  Alfred  thoupbf  that  its,  •*  • 

ileape.  Sa.skatchewau  again  leadb  in  that  connection  would  bf  Tot.i]  . 


C*npitnl  pforK  ..  . . ?  .'lll.ieo 

Funded  d'bt  .  ino.tifiO 

Totr)!  «  npit.'ilir'.ntlon  .  .  411. Ifni 

C!os.i  of  pi  nnd  1 


1920 .  4.434.691.26 

1919 

Energy  Generated. 

K  W  H .  354.900.000 

Energy  sold.  K  W  H.  302,400,000 
Maximum  Station  Load 


1921  . $4,629,477  64 

1922  .  5.889.610  00 

1920  1921  1922 


companies,  103  miinicip.il  .•systems,  mileage,  Ra.skatchew an  again  le.3ds  jjj  connection  would 

and  99  p'lrtnership  and  private  .  vs-  w.th  e3  261  as  against  S.-i  702  In  Fap|gj.p3{]y  increased. 

temr.  as  well  as  provinci.il  systems  previous  year,  a  gain  of  nearly  10, ooo  j  credit  balance  to  the  profit '  IJJ." 


48S.100.000 

423.100.oori 


370.500,000,  511.900,0110 


K. 

W .  S3 

,109  97,900 

'115,500 

153,100 

Installed  Generating 

I  .iparitj  Expres* 

ed  in  H.  P. 

Steam  leased  or 

Steam 

Hydro 

under  contract 

Total 

1919 

91,400 

29.150 

211  070 

L<»20 

.  fiOlTO 

91.400 

32,150 

213.720 

1921 

.  .90  IflO 

110.900 

.  29,590 

230  ,500 

'1922 

.  90,100 

110,900* 

109.100r 

310.100 

I  temr.  a.>  well  as  provinci.il  systems  previous  year,  a  gam  01  nearly  jo.oo'i 

in  the  I’rovlnces  of  Manitoba,  Saskat-  tuile.'.  Ibis  is  tiy  far  the  large.st 

chfwan  and  Alberta.  In  Ont.irio  g'^in  shown  hy  any  province,  al- 
there  is  a  system  in  .Mgonq'iin  Fark  thou.gh  Alberta  forged  towards  the 
'and  also  one  connected  with  the  T  front  with  a  gaih  of  nearly  6.000 

A-  N  O.  Ry.,  which  is  operated  hy  the  miles,  making  its  fot.al  23.530.  The 

Government.  province  second  in  mileage  to  Sas- 

Flgtrres  for  the  vear  1921,  the  lat-  katchewan  is  Ontario,  with  44.303. 
e,.f  available.  .':howpd  an  Inriease  b'lt  the  development  there  was  less 
duiing  the  year  of  4.'''.S24  in  the  num-  during  the  year.  New 

bei  of  telephones  in  use,  a  grow  th  of  Bnmswick  fell  behind  in  mileage 
S  btinglng  the  tot,u  nmiiher  iii)  tw-'ine  7(70  pole  line  miles  The  figures 
to  902.090,  Wire  milca.ee  increased  f''  provinces  are  as  follows. 


*— To  this  must  DOW  he  added  the  output  of  12n,ooo  HH  from  the 
Mitchell  Dam.  making  a  total  H*dro  of  230,900  H  P..  with  grand  total 
439.100  H  P 

t — Includes  Government  plant  leased  at  Sheffield. 


Marrior  River  Power.  developed  and  used  to  fake  ea 

The  principal  steam  plant  owned  ll't'  j'carly  increase  in  busine.ss 
Is  on  the  Warrior  River,  which  is  ■:  »i-i 

used  to  build  up  the  load  for  Hydro.  TransmUkion  Line  .Mileage, 

■where  the  Fompany  also  owns  and  1916 .  75,1: 

operates  their  coal  mines,  with  a  1917 .  557 

daily  capacity  of  6OO  tons.  1918 .  952 

In  addition  to  power  sites  already  1919 .  991 

dsveloped,  the  corporation  own  in  1920  .  1523 

fee  Simple  or  under  lease  many  other  1921 . 1555 

valuable  sites  which  can  and  w-ill  be  1922  .  1647 

Ratio  of  Energy  t  onsiimed  hr  Each  Industry  to  the  TotaJ  of  All 
Industries. 


Industry 
Brick  plants 


*1.40(1  29.150  211.070  to  902.090,  Wire  milca.ee  increased  by  provinces  are  as  1 

11.400  32,150  213.720  |  7.6'>  and  the  po'.e  line  mileage  10.4'^f  192' 

10.900  .  20  500  e3o.,500  coo  non  ooo  -^ova  Scotia  .  6..377 

10,900*  109.100r  310.100  I  lapiml  of  $1.32,0041,000.  brunswiek  4.225 

I  The  rapid  development  whieh  is  P  F  Island  .  1,377 

le  output  of  120,000  H  H  from  the  Making  place  in  the  spreading  out  of  Quebec . 15.1.54 

9f  230,900  HP.,  with  grand  total  ’^fophone  systems  throughout  the  Ontario  ..  ..  43.014 

■  country  is  indicated  in  the  increase  Manitoba  .,  .  16.373 

■ased  at  Sheffield.  In  capital  during  the  year  from  $116.-  Saskatchewan  .S3,70 

I  689,705  to  $132,537,771.  in  whieh  gain  Altierta  17  76 

developed  and  used  to  take  care  ofi^'e  included  bonds  to  the  value  of  Brit.  t;olumbia  2.3"4 

the  j  early  increase  in  biisine.ss  ;  nearly  $10,000,000  The  revenue  dui’- 1  Yukon .  80 

ing  the  year  rose  from  $3.3,000.000  to  - 

Tpansmlssiiiii  Line  .Mileage,  nearly  $37,000, oon.  \pt  operating  re- j  Total  ..  .  161,270 

1916 .  7,5,5.40  ';r9rl6noi."TK‘^  Ontario  Has  Mil, 

The  PXtenFion  in  the  use 

1ft, c .  !of  telephones  during  the  year  raised  1  It  is  in  wire  milfag 


1916 . 

.  ...  ...  75.5.40 

1917 . 

.  857  87 

1918 . 

.  952  43 

1919 . 

.  9913.1 

1920  . 

.  1523.57 

1921 . 

1922  . 

.  1647  17 

15.1.54  15,953 

43.014  44,303 
16.373  16,958 


Total  ..  .  161,270  178.093-1-16,823 

Ontario  Has  sKl.Otlrt  Miles. 


It  is  in  wire  mileage  that  the  more 


(  otton  Oil  Mills  and  Gins  . . 


Manganese  Plants 


Publlf  Utilities  in  Alabama  . . 
Public  Utilities  in  other  States 


Steal  Plants 


Water  Works 


1922 

1921 

1920 

PC 

PF. 

PC 

...  0,16 

0.20 

0  20 

..  6.33 

7  05 

4  15 

..  6  30 

7.10 

5-90 

..  16  10 

16  84 

9  50 

..  0..51 

0.22 

0.14 

..  9.84 

..  0  64 

0.46 

0  42 

..  0.05 

0  04 

0.56 

..  0  98 

3.96 

12  21 

2.29 

4  00 

6  29 

.  .  32  19 

48  95 

39  07 

..  7  67 

. .  1  45  , 

0.81 

0  .58 

..  3  76 

.  9  73 

8  60 

19.11 

0  77 

1.77 

1  87 

1  13 

ion  on 

100,00 

100.00 

i  and  loss  account 
i  QOO.  compared 
;  1922  and  £'222.oon 

for  1923 
with  £2 
in  1921 

is  £307. 
99,000  tr 

i  cond  with  386,000 

and  Saskatchf-w  .  0 

:1s  onlv  third  with 

Mant'iii'' 

land  Alhertd  make 

a  close  1 

oiiiiti  ;inii 

,  fifth  with  240.000  and  2 

If- 

1  spectively  The  vx’ 

ire  milea 

g c .  it  will 

be  seen,  showed  an  increas 

0  111  f  vovy 

i  province,  the  tofa! 

advancin.  I'':;."'" 

miles. 

Dire  Mileage 

hi  Pro^iiiies. 

1921 

Nova  Scotia  . .  . . 

.59,:;i'i 

(',2  38:( 

New  Bruns'wick  . . 

3'‘.81 1 

P.  E  Island  _ 

.5,026 

'Quebec . 

379,Ot'.s 

r;x6.-4fiS 

OnCtrio  . 

7S9,:;"1 

816,0,57 

.Manitoba  . 

221.747 

K'> 

Saskatchewan  .. 

21 9, .591 

296,271 

Alberta 

21.5,870 

238.733 

Brit  Oolumhia  .. 

I77,6:;i 

182,700 

Yukon  . 

Total . 2 

,105,101 

2,268,271 

Jfiimher  of  relephones  hy  1 

‘roTilirf'v. 

1920 

1921 

Nova  Scotia  .  .  - 

33.886 

3.5,118 

New'  Brunswick  . 

26,812 

T'^2 

P.  E  Island  .... 

4,777 

4.958 

Quebec  . 

135,530 

146,8.56 

Ontario . 

364,798 

380,211 

Manitoba  . 

69.902 

68,4  53 

Saskatchewan  ... 

90,506 

96.239 

Alberta . 

.54,482 

64,383 

Brit.  Columbia  . , 

75,422 

79,069 

Y  ukon . 

151 

171 

ToUl . 

856,266 

902,090 

i  f  ippi  fit  ing  pxpi-nsi  H  .  .  .  .C.I.S.iT 

Nrl  I'ppi  a  I  lug  irvrnijp  ;'O..X52 

Di-din  iKiiiK  fmni  im-omp  S.i'.T  I 

lUvirlfnrt.'  and  irMPiv*-.'  ]8,i,84 

n.'il.^nvp  10  profit  nnd  los.-^  1  I  ne.'i 

lirllish  (  nliinilrltl  Trl<-|ilH>ii<-  <  <>ni|>>i  n . 
Capital  stork  .  ,  t?.ii4e.:,0(l 

l-'undr'd  dobt  .  11. | 

Toi.il  capil.-iliz.atlon .  .5.  ITlC.-i.S" 

of  piopfitir“  .and 
r<piipn''‘'nt  .  .  .  .  .  la, 411.1  .  ' 

Niinibrr  of  trirphons.s: 

Tliisinss.s  .  ,  2.5.7 12 

Rrsid'  nec,  ..  ..  ■111.212 


Tot,al . 71,:*r.G 

Gross  ipwnur  .  2.9i'irt. o  !  r i|.,f,|..i 

Oporating  rxpm.'.rs  ...  2..5 1 .5  5f:l  i  \,.t  ,, 

.Vf-t  oppiHlin.;  I  ■\rnii'’  .  l.';87  j  a,i,||i  I 

I  If -dill  tir.ii,  fioiii  inooiiip  is;i,::i7  cji..^,. 

nividrnfl,-  and  n.fpivp.s  2ii."i,874  iir.ln. 

Kalancr  C'  piofit  /md  lo.qs  l,2i>.')  Npi  n 

Suiuiniirs  fif  11  C*>ni|iiiii|ps.  Mn’id' 

A  suniiimty  of  tlir-  44  laigr-st  IpIp-  B«lan 
phono  sysif  ms  show.s  as  follows 

Capital  stork  . .  $;i8,:<4fl.rif.7 

l•■||ndf■d  dpbl  . 7",  1  lit., 21*  1  1  XFI 

ToI.t  I  .'ipilalization  .  1 118..1 1 (i. L.5S 

Cost  of  irojiHitirs  .and 

pfinifnpnt  131,626.700  ■\-j,i( 

Nninbrr  of  trlf-phonps:  ,,  ,, 

lOisincss . 24 1,61  6  .AlalK  ; 

Rrsidpncp  .  .  .  .  .3.5.'.  682  ing  ci 

Riiial . 11.6,370  ,l,n  I), 


Canadian 

Statistics 


For  twenty  years  it  has 
been  the  mission  of  the  Bab- 
s.'in  St.itisfical  Organization 
ti)  provide  Canadian  and 
.‘Xmcncan  business  men  and 
I  inxcslors  with  statistics  and 

I  interpretations  of  North 

American  conditions. 

Our  monthly  publications  of 
Canadian  statistics  oilers  to 
Canadians  the  same  data  on 
Canada  that  is  supplied  for 
the  United  Statc.s. 

To  receive  regularly  B.ahson's 
Reports  including  the  Babson 
.Moiuhly  Tables  and  Charts 
on  Canada  is  to  give  your 
liiisincss  and  investments  the, 
greatest  possible  safeguard. 

Your  request  will  bring  a 
booklet  and  full  details  with¬ 
out  cost  or  obligation.  Tear 
out  the  MEMO  now  and  hand 
it  to  your  secretary  when  you 
dictate  your  morning  mail. 

BABSON’S 

REPORTS 

on  Business 

I  MEMO  forYour Secretary  I 

=  f‘|pac.p  write  thr  Rabson  St.itietical  Or.  § 
5  ganization.  Wtllpsley  Uillb,  82.  Ma;,5  .  as  i 

s  follows:  Please  send  _ _ _ 5 

3  Booklet  04X4  to- H 
3  gelhor  with  full  de-  I  gA  1  H 

=  lailsof  B.ibsfin'sRe- 1 1  jj 

;■  ports  inc  hiding  the  111 '  V  _  llj  s 
;  Canadi  in  fe.ifiireB.  i 

. . . 


I*  ■  ripf  r!i I  me  e >. pi'n.'’*-.': 
■J'N't  '  iifi  al  intc  irnenue 
J  I  A'lilii  l.■rl.■  i‘i  Inconip  .  . 


PI  1 11.  i.nip  . 

i\  id' luis  .ind  rfspivps 
alaii' •  lo  picifit  and  lo.ss 


2.5.4,3,3.775 
7,149,326 
28;i.7i.5 
7. 433. 661 
2. .3:10,756 
6.102.3.5,5 
6.263.39.-) 
181.1,10 


70,i6i.:29i  j  xn  MALM.  Mil, E  IRON  RANGE 

08. .516. 2.58  ('((, 

31.626.700  l  ictoria,  B(  — Notice  is  given  that 
.M.t  Ilf  able  linn  R.'inge  Company  hav¬ 
ing  f eased  to  r'Hrry  on  business  in 
the  Province  oi  liritish  Fniumbia,  its 
registration  under  ilie  "Fompanies 

32.5.8.3.104  Art.  1921.'  has  been  cancelled. 


24  39  to  25.81. 


,  -  "  I  Saskatchewan  ...  9U,.5*ib 

Fisher  s  Price  Index  and  SS 

Buying  Power  of  Dollar 

ToUl .  856,266  902,096 

Prof  Irving  Fisher,  of  Tale  University,  in  hi.s  weekly  index  number  !  !t80,000  I’lioues  in  Ontario, 

eerviee  to  The  Financial  Times,  shows  the  average  movement,  from  week  i  In  number  of  telephones  in  opera¬ 
te,  week  (1)  of  the  wholesale  prices  of  200  representative  commoditiee  and  '  tion  Ontario  again  leads  with  380,000 

(2)  of  the  purchasing  power  of  money.  I  and  Quebec  is  second  with  146,000. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  '.be  peak  of  prices  ■  the  two  provinces  having  more  than 
in  May.  1920,  exceeds  pre-w-ar  prices,  on  the  average,  by  147  per  rent.,  1.  e.,  half  the  total  number,  which  is  902.-  j 
a  dollar  was  worth  40.5  pre-war  eenU.)  |  POO  Saskatchewan  again  holds  its  | 

Inde,v  No.  Pur. Poirer  place  as  third  with  96.000,  an  increase  | 

1913  .  100  100  of  nearly  6,0OO  during  the  year,  and 

1930:  i  British  Folumbia  is  fourth  with  79.-  1 

May  (peak  of  prices) .  217  40.6  ■  ooo.  a  gain  of  3.600. 

1922:  Among  th»  larger  rompanfes,  apart 

ianiiarv  (low) .  l.V»  72.6  ;  from  the  Bell  Telephone  rompany.  the 


fotton  Expansion. 

lie  ^ P'*’’  cPHt.  w hifh  pplfes  should  afford] 

Attention  *tS  direrted  to  the  >n-  considerable  en- 

crease  in  ratio  of  cotton  mills  h^- 'hancement  as  compared  w-fth  values 
tween  1920  and  1922.  indicating  be-  I  for  other  securities  Of  like  nature,! 
vond  ouestion  the  mo-.-env'nt  to  the  { espef  lally  the  bonds,  which  will  pay' 
south  from  the  North  of  this  iarge  ' c ent  im- 
znd  important  America  industry  on  |  T"  ^  <J«claiat,on  of  a  j 


,  ferred  stock  around  72.  yielding  8.3,3  1 


Alarch  average . 

First  qnarter  average  . , 
April.  Week  end,  April  6. 


April  Average. 


May,  week  end  May  11 . 

May,  week  end  May  18 . 

May,  week  end  May  25 . 


account  of  cheaper  manufaci  iVing  I'ljviden'i  on  the  common  stock  and  in  May,  week  end  May  18 

costs,  and  proximity  to  iJie  raw  pro-  ^  ‘"e 

ipast.  combined  with  the  very  favor- •  May,  w-eek  end  May  31 

;able  prospects  for  the  future,  this!  Flay  average . 

There  are  no  .short  term  obligations  jean  be  looked  for  w-ithln  a  reasonable  j  June,  week  end  June  8 
outstanding,  and  out  of  1922  opera-  j  time.  tune,  week  end  June  1 


June,  week  end  June  8 


tions  the  sum  of  $70S,037.16  *was 
trahsferred  to  surplus  ^after  deduct¬ 
ing  all  charges  equal  to  "bout  4  per 


To  List  rommon.  j 

Steps  are  being  taken  to  list  the 


June,  week  end  June  22. 


cent,  on  the  common  shares,  which  junior  security  on  either  the  Mont- 
are  quoted  2014  to  2284.  while  the  5 'real  or  Toronto  Stock  Exchanges, 
per  cent,  bonds  due  1962  are  selling  j  and  when  completed  will  facilitate 
on  approximately  7  per  cent,  basis,  and  broaden  ^  the  market  for  the 
with  the  6  per  cent  cumulative  pre-  ,  stock.  1 


Second  quarter  average 
July,  week  end  July  6  . . . 
July,  w-eek  end  July  13  . 


...  100 

100 

...  217 

go. 6 

...  13S 

72.6 

...  157 

6S.7 

...  162 

61.7 

...  166 

60.2 

...  161 

62  0 

...  168 

59.5 

...  167 

.59.9 

...  167 

60.0 

...  166 

60.1 

...  167 

59. A 

...  165 

60.7 

...  164 

61.1 

...  163 

61.6 

...  162 

61.9 

. . .  160 

62.6 

...  163 

61  5 

...  160 

62.4 

...  159 

62.8 

...  158 

63.1 

...  155 

64.5 

...  158 

63.2 

..  163 

61  5 

...  154 

64.8 

...  153 

65.3 

...  153 

65.2 

. . .  154 

65.1 

T  M  l  NS 

TO  WINNIPEG 
AND 

VANCOUVER 

EVERY  DAY 

Tysip  Trans-Canactatimitfid 


ISLE  AUX  TOURTES- 


i  On%  of  the  moe*  hffiiitifu!  and  hlftGrirfll  j 
j  lelan^fi  !n  C&nada  for  pale.  Famous  In 
:  ♦ifly  Canadian  History,  this  island  ia  pit- 
:  uatfd  on  Lak^  of  Two  Mountains,  opposite  ' 
fipnnevilU',  and  contains  arrcB.  I’artiy 

in  latuna.  open  flsMs  and  forest.  Exielimt  | 
harbor  and  spring  water  supply,  elecnir  i 
I  light  and  telephone  hand  Three  miles  j 
1  of  roads  and  lake  front,  commanding  exren-  t 
•Ive  views  of  a’^ractlve  surroundings.  Ac-  j 
,  c^salhle  by  lard  and  ^a»er  to  Vaudreull  and 
I  8lP.  Anne  8  The  best  of  boating,  bathing  I 

and  flehina.  Hb  location  la  Ideal  for  ex 

i  elusive  summer  hotel,  sanatorium,  country 
I  club  or  gentleman’s  estate,  and  a  big  money* 

{  making  proposlUon  as  a  auh'divitlon.  in* 

'  eluded  with  above  arc  throe  bungalows. 

!  kioaka.  boat  ho'jse.  Ice  house  and  three  ' 

I  fmall  islands  For  plana,  photos  and  fur¬ 
ther  information,  see 

P.  E.  BROWN 

97  ST.  JAMIS  STREET 
Tel.  .Main  2709. 


Fastest  and  Best  Train  in  Canada 

To  Winnipeg  in  40^^  hours — to  Vancouver  in  91. 
Standard  Sleeping  Cars,  Compartment  Cars, 
Compartment-Observation  Car.  No  Coach  Pas¬ 
sengers  Carried. 


P.  M. 


The/mpepial 

■  I  es 

Carrying  Standard  Sleeping  Ca^,  H  ■  iPI^^ 

Tourist  Sleeping  Car,  Colonist  Car  and  K  IH  ■ 

HI  V 

(Train  Times  shown  are  Standard  Time)  H  Bh 

Bi  ^9^  v.  * 

CANADIAN 

PACIFIC 


t. 


FHE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  4,  1923. 


Porcupine  Field  is  Exceptionally 

Favored  by  Natural  Conditions 


HYDRO-ELECTRIC  POWER 


Steel  and  Iron  Products 
of  Every  Description 


A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power.  , 

The  Isrs*  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER"  is  avail¬ 
able.  ,  , 


(From  the  London  Bureau  of  The  Finanrial  Times.) 

London — Sir  Archibald  Mitrhelson,  chairman  and  managing 
director  of  the  Egyptian  and  Foreign  Trust,  Limited,  head  office, 
London,  states  that  the  company's  Interests  in  the  Porcupine  gold 
fields  give  every  Indication  of  proving  highly  profitable. 

“This  goldfield,"  Sir  Archibald  says,  “has  demonstrated  Its  rich¬ 
ness  by  actual  production  on  a  large  scale,  and  the  engineers’  reports 
of  the  company  in  which  we  are  shareholders  point  to  a  highly  suc¬ 
cessful  enterprise  being  developed  in  the  near  future.  Through  our 
connealion  with  this,  we  have  also  acquired  on  favorable  terms,  and 
in  association  with  important  Stock  Exchange  interests,  a  valuable 
working  option  on  one  of  the  most  promising  claims  near  the  Dome 
Mines,  on  the  same  field. 

“At  no  time  in  the  world'.«  history  have  the  advantages  of  pro¬ 
ducing  gold  been  greater  than  they  are  today.  The  Porcupine  field 
is  recognized  by  leadin.e  mining  engineers  as  exceptionally  favored  by 
nature  for  the  purpose  a.nd  Vve  have  the  satisfaction  of  knowing  that 
if  our  engineers'  expectations  are  realized  the  profit  to  us  will  pro¬ 
bably  be,  in  proportion,  far  greater  than  could  accrue  from  the  em¬ 
ployment  of  our  funds  in  any  other  sphere  of  legitimate  enterprise.’’ 


Machine  Cast  Pig  Iron,  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings,  Screws,  Nails,  Bolts,  Nuts.  Rivets, 
Burrs,  Wire  of  All  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead,  Putty. 


At  Annual  Meeting  of  Share¬ 
holders  on  August  7  Agree¬ 
ment  will  be  Submitted  for 
Development  of  Mine  by  Eng¬ 
lish  Interests  After  Unsuccess¬ 
ful  Efforts  in  Canada. 


The  Steel  Company  of  Canada,  Limited 

HAMILTON  -  -  MONTREAL 


POWER  BUILDING,  MONTREAL. 


j  A  call  has  been  issued  for  the  an- 
j  nual  meeting  of  the  Lightning  River 
j  Gold  Mines,  Limited,  for  August  7.  at 
j  2  p.m.,  at  Guelph,  Ont.,  wher*  the 
head  office  is  located. 

In  addition  to  presenting  a  finan¬ 
cial  statement  for  the,  year,  the  di¬ 
rectors  will  bring  before  the  share¬ 
holders  an  agreement  which  has  been 
'  proiiosed  with  English  financial  in¬ 
terests  by  which  funds  would  be  pro¬ 
vided  for  the  development  of  the 
mine.  This  proposal  is  set  forth  as 
follows  in  a  circular  signed  by  the 
president  and  general  manager,  W.  J. 
Lucy,  and  serretary-treasurer  IMney 
Richardson,  and  reads  as  follows; 

In  rmr  Irttor  of  Fobniflry  24t.h  lapt 
I  wo  intirnatofi  that  rortaln  nfsrotia- 
I  tions  woro  prndinsr  in  roj^ard  to  tho 
arqulrins:  of  rapital.  Wo  woro,  how- 
ovor,  unahlo  to  ronoJudo  »  pati.'ifao- 
toiy  arranKcmont  with  any  of  thr  Am- 
orlran  hou.sop  On  Marrh  Ipt  wo  mado 
a  fporial  appeal  for  fund?  for  a  spo, 
ojfio  p'f  po.^io;  tho  rosponso  wa?  very 
di?apojnt  inp,.  Wo  informod  you  on 
April  2nd  that  an  aprroomont  hai^  boon 
mado  for  tho  salo  of  a  largo  blctok  of 
ti’oasury  stock:  that  company  failed 
to  rarry  out  tho  forms  of  tho  agroe- 
mont  and  tho  contract  was  cancollcd 
A  full  report  in  regard  to  these  mat- 
toi’H  will  bo  .submitted  at  the  meet¬ 
ing. 

Wo  have  put  forth  eyory  earnest 
effort  to  secure  rapital  and  have  had 
negotiationp  with  a  large  number  of 
firms  in  Now  York.  Philadelphia, 
Bo.ston.  Montreal.  Toronto  and  Lon¬ 
don.  England.  Failing  to  con.^um- 
mate  a  deal  with  any  .Amerirnn  or 
Canadian  firm,  we  roncentratod  our 
efforts  on  rortain  English  mining  in¬ 
terests  and  wo  now  have  much  pleas- 
^ire  in  reporting  that  your  directors 
have  ont<»rod  into  an  agreement  for 
the  development  of  the  properties, 
and  we  believe  that  it  is  in  the  best 
interests  of  the  shareholder.®  to  rati¬ 
fy  and  ronfitm  the  .caid  agreement 
r  rovfded  I  he  .®hni  eholder.®  confirm  the 
action  of  the  directors,  the  company 
ronrerned  will  at  on  re  proceed  with  op¬ 
erations  with  a  view  to  undertaking 
an  intensive  development  campaign  to 
the  production  .®tage,  We  fee)  sat 
isfied  that  your  company’s  interest.® 
are  safeguarded  in  every  way  and 
that  we  are  dealing  with  a  sound  and 
financinlly  .utrong  concern  who  are 
c?jpal>lf‘  of  pl.acing  our  properties  on  a 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES. 

LIMITED  , 

ST.  JOHN  -  N.B. 


RKIIMU.E  rONTINrOLS  INLIMITED 

SI,  («»  nj<lro-f;lr<-  Aviiilnhlo  for  SHr  24  ADDrosImofrlv  lOO 
trio  ro«rr  pinnfs  hour.,  prr  Uoy  an<l  Aimrosimatrly 
nnil  l.-irpr  .triim  rvrry  day.  Ao  rr-  ••.  P.  avallahlr 

plant  Ito.crTr.  slrlrtlon.,  for  :ill  piirpo.ps. 

FOR  rOMER,  EIGHT  AND  OTHER  PI  RFOSES. 

Genera (fd  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

Manufai  tnriiic  and  Ill.trlhiillnK  _ 

^  J.  ^  lor  nrsiiir.ATI  Al.  and  M  . 

CaAo  foMiinuiAi,  isi-s  iJijai  Servicf^ 


Copper  and  Nickel  Output 

Showed  Declines  in  1 922 


Copper  Outturn,  While  Sharply  Down,  Benefitted  from  Better 
Average  Pnee  and  Value  Compared  Favorably — Nickel 
Established  New  Low  Production  for  Any  Year  Since 
1904. 


Gen.  Offices  >-211  McGILL  STREET 
MONTREAL 


of  this  metal  in  1922  was  lower  than 
In  any  year  .since  1994,  and  compar¬ 
ed  with  1918,  the  banner  year  to 
date,  fhe  production  of  1922,  showed 
a  decrease  to  only  19  per  cent,  of  the 
quantity  and  Ifi  7  per  cent,  of  the 
value.  The  output  included  17,355,- 
0.56  pounds  contained  in  nickel-cop¬ 
per  matte  made  by  the  Canadian 
smelters  treating  ,=!udbury  ores  and 
242,067  pounds,  the  nfckcl  contents  of 
smelter  products  resulting  from  the 
treatment  of  silver-cohalt  ores. 

Only  One  Refinery  Operating. 

During  the  year.  259, .569  tons  of 
nickel-bearing  ore  was  mined  in  the 


Ottawa.  -The  Dominion  Bureau  of 
I  Statistics  has  i.ssiied  rr-v'-^'d  figures 
on  mineral  production  in  I'anada  for 
1922,  coivering  copper,  nirkel  and 
metals  of  fhe  platinum  Eioup. 

Topper  Least  Since  1901. 

The  production  of  copper  amount¬ 
ed  to  42,879.818  pounds,  w.’-.ieh  at  the 
average  .New  York  price  t()r  the 
year  (13.382  cents  per  pound)  w.os 
worth  $5.7.38.177  as  again.s*  47. 620.-- 
820  pounds  valued  at  $5.‘)5:;,555.  or 
an  average  price  of  12  502  ernes  per 
pound  in  1921.  The  decrease  amount¬ 
ed  to  about  10  per  cent.  In  quantity 
and  3.6  per  cent,  in  value  and  t'ae 
years’  oiitpiit  was  the  lowe.st  i-ccord- 
ed  since  1904. 

Topper  rroftiiction  by  Province^. 

Quantity  Computed 

lbs..  value 

Ontario  ■  .  .10, 943, 6, 36(a)  $1,464,477 

B.  Columbia  .31,5)36,182  4,273.700 


ifiulry  nofiiirKtrd. 
Power  Bid.,  fta 
Tri.  Iliiln  lOIO. 


AddroftM  to 
rriilg  Si.  Urst, 
llontreol, 


Low  Rates  For  Service 


Makers  of  FIVE  ROSES  FLOUR 


Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  13.700  BARRELS 
President:  Vire-Presiderrt: 

FRANK  S.  -UEIGHEN,  IVM.  >V.  HITTHISON  t 

Directors: 

Geo.  \.  Hastings,  .Abner  Kingman,  R.  M.  Rallantyne,  J.  K.  L.  Ross 
Tancrede  Bienvenn,  R.  IV.  Refurd,  W.  R.  Allan. 


Tot.  for  ran.42, 879.818  $  5,738,177 

(a)  Includes  some  copper  derived 
from  speiss  and  residue.s  from  the 
silver  smellers  and  sold  mines  of 
Ontario. 

The  total  production  of  refined 
copper  during  1922  was  730,000 
pounds  as  compared  with  4.826,000 1 
pounds  in  1921.  During  1922,  file 
plants  of  the  British  American  Nick¬ 
el  Corporation  were  idU'  and  the 
total  ranadian  productloii  was  from 
the  refinery  at  Trail. 

Stagnation  in  XirWel  Marked. 

Owing  to  the  stagnant  condition 
of  the  nickel  market,  the  production 


Produced  from  Sudbury 

ores . 

Produced  from  cobalt-sil¬ 
ver  ores . 


PROF  I 


ONAL  CARDS 


C.  H.  CAHAN,  K.C 

FLuri'istor  .und  Solicitor 

TRANSPOKTA  J  MEN  Bl  lEDINIi 
120  ,St.  .lame.)  St.,  Miintreul. 
Tel.  Main  1250. 


Total  production .  17.597.123 

Computed  value*  .  $6,158,993 

Note  ‘The  production  was  valued 
at  35c  per  lb.,  the  average  New  York 
quotation  for  nickel  in  1922. 


The  Standard  Anthracite 


CONSII LTLN  G  E  N(  1 1 N  K  K  ii 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 


BEAU6IEN.  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


Sheet  Iron  nnc|  Steel  Ware 
Galvanizing  and  Galvan¬ 
ized  Ware. 

Nickel  Plated  Brasj  and 
Copper  Ware 
Wire  Goods 
Stoves  and  Ranges 
Lithographed  and  Lnam- 
cllcd  Signs 

■‘Frost  River”  All-steel  Re¬ 
frigerators 

Plain  and  Lithographed  fin 
Packages  for  druggists, 
grocers  and  oilmen. 

Paint  Tins,  etc. 

Arc  Made  By 
‘^/tc  r  }/r3.  (J'tt 

S/f  »Kycf{ 
Esliiblistird  IM>0 
Ht'iiil  Di'i'ico  unit  Factory 
M OX J REAL 

BK.i.Ntllt.'' 

» innipeg  VanroiiTcr 

Toronto  Taluarv 


(From  (he  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto. — In  a  statement  of  earn- 
ing.s  for  the  year  ended  .Ttine  ;30. 1923. 
the  Mclntyre-Porcupine  Mines,  Lim¬ 
ited.  report  an  increase  in  both  gross 
and  net  revenues.  This  was  accom¬ 
plished  In  a  period  when  power  wa-s 
not  obtainable  in  sufficient  quanti¬ 
ties  to  keep  the  mill  running  at  ca¬ 
pacity.  During  the  month  of  .April  ' 
the  mill  was  only  worked  at  approx- ' 
Imately  40  per  cent,  of  capacity  and  i 
irt  fhe  last  quarter  of  the  year  thi.s  : 
condition  was  more  or  less  prevalent 
throiighotit. 

Gross  recovery  at  $2,249,742  com-  ' 
pares  with  1,937,10.5,  in  the  previous  ; 
year  (rests,  including  development, 
totalled  1,335,218,  leaving  operatin.g 
revenue  at  $914,524  bidding  $57,320,  i 
non-operating  revenue,  total  earn- ' 
ings  were  brought  up  to  $971,844 


(From  the  Toronto  Bureau  of  The 
Finaiiciat  rimes,) 

Toronto  -  British  rapital  is  wmll 
represented  In  the  development  of 
the  mines  of  .Northern  Ontario  and 
in  most  cases  an  active  campaign  is. 
or  in.  about  to  be  carried  on  Since 
English  shareholders  were  Taken  in¬ 
to  fhe  Porcupine  Davidson  Gold 
I  Mine.s.  I.imtted.  this  company  has 
j  taken  on  a  new-  lease  of  life.  Through 
lack  of  power,  development  on  the 
propc rty  was  held  iin  and  it  was  im¬ 
possible  to  do  anything  Uke  the 
amount  of  work  planned.  However, 
sufficient  ore  has  been  blocked  out  { 
to  warrant  the  building  of  a  mill.! 
There  had  been  a  small  mill  on  the 
property  but  this  was  entirely  de¬ 
stroyed  through  a  fire  and  although 
it  nii,cht  have  been  a  serious  Mow  to 
other  companies,  the  Davidson  had 
derided  to  build  a  new  mill  and  plans 
for  the  sale  of  the  smaller  one  had 
just  about  been  completed. 

?ome  of  the  most  experienced  en¬ 
gineers  of  the  north  were  called  in 
assist  In  the  construction  of  this  new 
mill  and  it  is  expected  that  late  next  | 
spring  or  early  in  the  summer  they  I 
will  have  it  in  operation.  | 

Interviewed  by  The  Finanrial  I 
Times.  H.  Bridgewater,  a  dlrt'cfor  ofj 
fhe  company,  recently  returned  from 
a  visit  to  the  property,  said,  “With 
power  available  and  approximately 


213  ST.  JAMES  STREET 


If  you  have  an  Invention,  a  trafle 
mark  or  Tlt*5»ljrn  to  ]>rotect.  consult 
iis.^we  may  Klve  you  valuaKe  advice 

nOEON  A  LYMIU  RNER  • 

Power  Bid®.  Craig  St.  W. 

Tel.  Main  3025.  Montreal 


Dominion  Textile  Company 

- : -  LIMITED  - - 


FREW  OF  MEN  START  WORK 

OX  (  HESTERVlI.EE  <  L.AIMS. 

Cobalt.- -A  crew  of  men  has  .start¬ 
ed  w'ork  on  the  Chesterville  proper¬ 
ty  at  the.  northeast  arm  of  Larder 
T.ake.  Se/veral  veins,  uncovered  some 
time  a.EO,  and  said  to  carry  encour¬ 
aging  gold  values,  are  to  he  further 
explored. 


Joseph  Mitchell  Donovan, 
Aflorne.v  and  Counselor  st  Law 
.SlOrX  FALLS,  SOUTH  DAKOTA. 
.All  States  and  Federal  Courts. 


Manufacturers  of 


COTTON  FABRICS 


(;ro/elu.kirkl.a.xd  plaxs 

TO  IX.STAI,  PI.AXT  AT  MINE. 

Cobalt. — The  OrozMl-Klrkland  is 
preparing  to  Instal  a  plant  on  its 
claims  in  Kirkland  Lake.  AVhen  this 
is  done  work  on  the  properties  will 
lie  greatly  enlarged.  During  tho 
past  three  months  a  gang  of  men 
has  been  working  on  surface  and  it 
number 


i;sTABLisiii';i>  itiio. 


TORONTO 


MONTREAL 


WINNIPEG 


Operating  earn.  $  914,624  $  694,568 

Xon-oper.  rev.  .  .  57.320  166.792 


is  understood  a 
were  located. 


veins 


MINING  STOCKS 


Total  revenue  $  971,844 
Accrual  for  taxes  52.677 


DI  KE  OF  MAXCHESTER 

EXPEfTED  rv  XORTH. 

Cobalt. — The  Dtike  of  Manchester 
and  his  party  are  expected  to  arrive 
in  the  goldfields  of  northwestern 
Quebec  in  the  next  few  days.  A 
cuislng  j-acht  has  been  bought,  and 
upon  its  arrival  from  ne<ir  Montreal 
will  he  fitted  out  as  a  house  boat 
and  will  be  the  living  quarters  of  his 
grace.  .No  trouble  is  anticipated  in 
reaching  Montlgny  Lake,  along  the 
shores  of  which  the  duke’s  group  of 
claims  is  located. 


BOVailT  and  SOLD 
on  Commission 


Net  earning?  be- 

fore  plant  dep  $  919.166  J  808,938 
No  balance  sheet  accompanied  the 
statement,  but  will  be  included  in  the 
annual  financial  statement  when 
mailed  to  shareholders  later  on. 


Right  from  the  Mines 


POPHAM  &  COMPANY 

UMITKD 

Investment  Brokers 

Members  Montreal  Mining 
Exchange. 

Main  ZIM-.M.M-.IStO 
120  ST.  JAMES  ST.  -  MDNrgEAL 


Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THF.  minim;  AirTHORITY. 


PATENTS  "tL.  UP.  6476 

SEARCHES.  APPLICATIONS.  ETC. 


McDermott  Gold  Mines 

Securing  Good  Results. 

Matheson. — Surface  work  on  the 
.McDennott  Gold  Mines  in  the  Lig'ht- 
ning  River  district  are  disclosing  ex¬ 
tensive  mineralization.  One  body 
has  been  stripped  over  a  width  of 
about  50  to  60  feet  and  carries  an 
average  gold  values  of  $4  a  ton 
One  section  of  the  deposit  over  a 
width  of  12  to  15  feet,  is  stated  to 
carry  values  of  over  $20  a  ton.  The 
great  width  over  which  the  mineral¬ 
ization  occurs  has  attracted  the  at¬ 
tention  of  some  of  the  leading  min¬ 
ing  companies  of  the  countTy.  and 
has  induced 


TRADE  MARKS 


PESIGNEO  RCGI8TERED  IN  ALL  COUMT  Rl  • 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 


THE  NORTHERN  MINER 

COBALT,  0\T. 


ADVOCATE.  REG'O  U.  S.  PAT.  ATTt. 
CABLE  NO.  108) 

ADDRESS  712  Drummond  Bldu. 

‘•BREVET’*  MoiyTKEAL 


The  Fliiniicial  Times  reueneg  a 
class  of  people  who  are  IntcrostiHi 
and  able  to  buy  luvosrmcnt  soeurl. 
ties. 


$2.30  a  year  in  Unite,!  States. 


$2,  a  A'ear  in'Canada. 


VirKERS-PORCrPIXE'  X0$V 

DOAVX  TO  4t»0  FEET. 

Timmins. —  Vlcker.s-Poreupine  is 
now  down  480  feet  on  its  second 
hole,  according  to  word  from  M.  .1. 
Everedd,  the  consulting  engineer.  .4n 
accident  to  the  machinery  on  the 
firet  hole  prevented  any  definite  re¬ 
sults  being  obtained  from  if.  A  ma¬ 
chine  to  replace  this  drill  is  being 
rushed  to  the  property  so  that  in  a 
few  days  two  drills  will  he  again 
working  on  Vickers. 


a  number  of  mining  en- 
1  .gineers  and  geologists  to  'visit  the 
.  district  during  recent  weeks. 

Transportation  is  gradually  im¬ 
proving.  it  now-  being  possible  to 
motor  from  the  railway  to  within 
three  or  four  miles  of  the  “half-way" 
bouse.  An  effort  Is  to  he  made  to 
secure  assistance  from  the  Ferguson 
Government  to  improve  the  final 
stretch  of  road  and  thus  permit  work 
on  a  scale  now  warranted  by  reason 
of  the  important  discoveries  made. 


Manufacturers  of  High-Grade 


F.R  WEAVER  COAL  CO. 

klNTirSO 

WHOLESAlE  STEAM  COAL 


‘FORPORATIOX"  FIXDIXG 

SILVER  .\T  TROl'T  LAKE 

Cobalt — Mining  Corporation, whir! 


.  MILLS  4T 

PARIS.  Ont.  BRA.NTFORD,Ont.  LO.NDON.Ont.  WATERFORD.  Ont. 
ALMONTE.  Ont.  COATIC.OOK.  Our.  and  ST.  HYACINTHE.  Our. 


rvSTLE  B.\GS  HIGH  GRADE 

from  xew  deep  levels. 

Cobalt.— Castle  is  now  busily  bag¬ 
ging  high-grade  ore  from  its  three 
new  deep  levels.  Results  on  those, 
as  far  as  work  has  gone,  are  report¬ 
ed  to  be  quite  as  good  as  those  se-j 
cured  on  uppor  levels.  I 


Selling  Agents  to 
Wholesale  Trade: 
JOHN  GORDON  &  SON 
Toronto  &  Montreal 


ORE  FROM  COBALT. 

Ore  shipments  from  Cobalt  for 
week  ending  July  27  totalled  5S8.490 
pounds;  439,490  from  the  Mining 
(Corporation  of  Canada,  and  149,000 
from  the  O’Brien. 


PARIS,  Ont 


■  —  >yi 
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FEELS  CERTAIN  -97  p.c.  Newsprint  Exports 


The  Laiirentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE:  MARIE 


Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

I.IMITEU 

Largest  Manufacttfrers  oj  Paperboards 
in  Canada 

M  AM  FAr  1 1  ni\r.  am,  faRAnis  **»  tmi,  roM,ouiA'<.  nn^nn*■! 
(HII’ROAKU  M»SB()A«1»  V  \  1  I.I.NFU  BO \1M> 

siJiAOBOAiiO  nooorii  r  board  (  om aim  k  board 

AVUIIE  rAILM  COAILD  BOARD  A>D  Sl’LtlALllLS 
MIM>  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 

'  Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


WOOD  EMBARGO 
TO  BE  ADOPTED 


Barnjum,  in  Reply  to  Paper 
Mill’s  Article,  says  Embargo  ^ 
i  Must  and  Will  be  Ratified  — 

;  Bud  Worm  and  Forest  Firej 
'  Ravages  Make  Such  Action 
Urgent  Necessity  —  Discusses 
U.  S.  Position. 

■  I'r.'ink..).  D.  Barnjum  has  ;jdfJici.scci 

i  'a  Ipttcr  to^L.  D.  Tost,  Kditnr  of  The 
-  [Pappr  Mill,  .\>w  York,  rrplyins  lo  an  | 

I 'article  appc.irins  in  that  paper  ini 
'  regard  to  the  pulpuood  embargo  He  j 
:  s^ays.  in  part : 

"Owing  to  my  absence  from  the 
I  city,  on  a  trip  to  the  woods.  1  haxe 
!  only  ju.''t  had  the  prixilcge  of  rcad- 
i  ina  an  article  in  the  P.iper  .'lill  oi 
'^  ■luly  Hth.  with  reference  to  the  now 
asstired  embargo  on  puipwood  from 
i.i'anada.  in  which  the  complimentai  j 
j  statement  is  made  that  I  'vas  "tlo 
main  factor  in  bringing  about  the 
passage  of  this  bill  in  Canada.  lo 
I  have  this  embargo  placed  on  pulp 
j  1  wood,  which  may  go  into  effect  m  i  x  j 
‘  i|tiicklx I 
I 

I  "This,  hoxxpxer.  is  the'  onlx  si.iie-  < 
;,mcnl  in  your  article,  in  relrirnie  lo  ' 
I  i  myself,  that  is  correct,  ,\t  mi  imi,  ^ 
1  in  mx  life  hrixr  I  exer  oppose  i  an  r\  t 


Were  Bought  by  United  States  j 

Percentage  Has  Increased  from  91  1-2  in  1921 — 89  Per  Cent  of  I 
Production  Exported — Gain  in  Production  for  Six  Months  of  ' 
103,000Ton8  over  Last  Year — Daily  Production  of  3,973! 
Tons,  Gain  of  470 — Drop  in  Australian  Shipments.  ! 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAU 


I  this  braneh  of  industry  during  the  j 
Encouraging  Figures  past  ten  years  win  b^  appreciated. 

_  ,  ,  "This  tremendous  inercase  i.s  due; 

Production.  largely  to  the  addition  of  nexx  ma- 1 

k  ciios.  to  chines  to  the  productix'e  rapacity  of 

.lune  3h.  '  Tons.  the  mills,  bin  also  reflects  an  in-  , 

1923  .  619,802  creased  efficiency  of  operation  and' 

|()22 .  515  503  speeding  up  of  existing  machines. 

1921  .  373.982  Ksport  Figures. 

1920  .* .  443.572  Kxport  statistics  rill-  the  six  month.s  I 

r  ,  to  Oio  ond  of  .tunc  shoxv  an  increa^i- 1 

exports.  jfij,  percentage  of  the  total  being  sent  •' 

*1  mo.s  to  r  I  .  Ilf  out  of  the  country.  I'be  Fulp  it 

June  on.  .Vmouni  Frod  u  T’aper  ,\ssociatlon  report  deals  xx  ith 

1923  ....  350,755  89  this  as  folloxx-s: 

1922  ....  457.340  88l.,  "'rtio  ••onsumptinn  of  nexxsprint  in 

|Q7|  3  1 9  T  5  85'  ~  t  anada  is  from  l"o,00o  to  1.'',o.nito 

’  -  tons  anitiially  and  aiiproxiniaiely  '"t 

F(  (It  prv  rent  of  our  prodticiioii  is  evjiorl 
I  mos,  to  Intal  ■  ed.  Of  the  klit.kiC  tons  firn  ittcerl  in 

'ntf'  c"  Amount^  IaiioiI:-  the  first  half  of  the  year.  .'i.^iyTti.-i  ions  j 

1923  ....  536,187  07t-j  xvme  exported.  .'irik.iKT  tons  going  to 

1922  ....  421.365  07  j  the  l  nited  .‘states  and  the  remainder 

I  (J  7  1  ’9  T  5  I  s  (j  I  1  etiieflx  to  .Anst ra li.i ,  New  Zealand 

-  I  and  South  .\frii  a  Fxports  in  the 
'  coriTspondinc  six  months  of  I!1L’2  and  i 
!  lfil’1  xverc  l.sT.i'.m  tons  and  310, 

rite  rigtii  cs  of  produi  tion  ol  nexx  s-  i  tons  rcsficct'ix elx .  so  that  this  x  oar  s 
mt  in  Canada  for  ihe  lirst  .six  j  ,'xiioiis  shoxx  a  i;ain  of  li'i  pet  (.iii 


NEWSPRINT 


June  3<f 

1923  . 
1922 
1921  , 


U  1  V.O‘ 

5  1 6.503 

373.982 

44  3.3  72 

Exports. 

0 

re.  ..f 

•Ymount 

Prod  11 

_  330,763 

89 

.  .  .  .  4  3  7.340 

881 

_  319.92  3 

83'  J 

F  1  '  .if 
Tot, 'll 

Amount 

Exiioi'I:- 

_  3  36,187 

07'-, 

_  421.363 

02 

_  292.615 

0  1  1., 

Ground  Wood  Pulp 


Sulphite  Pulp 


>rmt  in  Canada 


months  of  the  prcsnil  ycai  i  xi  c.  dcd  :  oxet  those  foi  and  of  7.’  per  cent 
iiF'.iMio  tons,  indicating  a  total  pro-  j  oxci  those  for  lii^’l  ' 


(luction  for  the  ycai  of  well  oxer  I.- 
.'.■ii.iiito  tons.  Comparison.s  with  the 
xcais  immediately  ixrcreding  ate  im- 


NU  I’.t  .  I  \|n>rlt'il. 

Ihe  ratio  of  xxnorts  in  home  i  on- 


pto.ssixe  .'notigh.  but  it  is  in  ronnec- |  sninption  is  adx.tncing  steadilx 


tioii  xxitb  ten  yr.irs  aeo  that  llie  ri 


port  duty  or  emliargn  on  piiiinx nod.  markable  groxvih  liecomc' 


1021  S.Mj  per 
duct  ion  w  as 


I  Fei  ,ona  II.x .  r  nrxer  cxpoil'il  ,i  eord 
of  wood  fiom  I  anada  .'■topii  Ixxrnty 
I  years  aco  1  had  a  xeiy  .'.mall  inletret 
III  a  (  ompany.  of  whoh  I  xx  as  the 
acting  manager,  which  shipped  sopie 
T.finn  nr  S.oOn  cords  "I  wood  to  the 
fniteds  Stairs,  but  -ixeial  xrais  ago 


the  newsiniiit  had  risen  to  xiSt. 


cent,  of  the  total  pro-  | 
'xporle.l :  in  i;i:;;;  i|i  < 


,  iirodnciion  <it  i  aii.oli.'in  mills  x>as 

nada  .-oini  twenty 

t  xery  ;.niall  inteteei 

,  ,  ,  ,  ,  Big  Increnses  Oxer  last  Tears. 

>f  whoh  I  XX  as  the 

,  .  ,  ,  ,  Taking  the  tiguies  for  1022.  ihor» 

w  111  s  miped  some  present  year  show  an  in 


eiil  .ind  th's, 
XX  as  tin  sUghfiy  to  X7  |ie'  ..in  (o| 
102.1. 

I  .S.  'FiikeN  Nearly  \||. 

It  i.s  interesting  to  note  also  ilie  m- 
srrasing  extent  to  xxhirli  the  I'nite.l 
Slale.s  ahsmbs  i  anada's  prod  ,:ei  ion 


II  XX  ood  to  the  (ii'ase  of  22  pet  cent,  .ind  ol  lid  per  I  ‘  '''o.  an.  oin.  anana  s  pi  od  .:ei  mii 
era!  years  ago  xeni  oxer  1021  anrl  ,".0  jiei  cent  nxeri  tompaied  xxilh  other  eoiintrje,.  in 

I  severed  ruv  i  onne.  tion  with  this  i "hich  exceed. d  tlie  iirodnciion!  b '•’"al  went 

enn.  ^bnntxtioil  With  thisl^^  As  eompared  with  1022  pm  '  h-''Oss  Ihe  border;  in  1022,  02  pe.. 

diietion  lhi.s  year  In  date  is  oxei  ind  .  j  ■tm'l  tinting  the  first  half  ot  10  2 
Bud  O  orni  Di>-i|sfer.  .oOdtons  ah  ,id;  x'i.iii  the  exe.  mi'ii  C’j  p.i  ..  leaxing  only  2’-.i  tie.  im  .Cl 


\s  compared  with  1022  pio  j  across  Ihe  border; 
ti.s  yeai  In  date  is  oxei  ind,.  j  and  tinting  the  f 
h  .'itl;  x'i.iii  the  exe.  .:  ..xei  r'T'g  P.<  leaving  n 


^  I  J  .  1  u  •Rt'  ft'"  '  f'all  <7f  1021  is  21ii.ddii  Ion  ;. 

.-nee  the  na-ional  d-.-aster  w  hich  n,,.  enmpari. 

oxeiionk  Canad.t  m  the  destruction  ,  jj,  these  ea  c;  .i<  a*-  foiUixx  • 

01  2tld,ddd,dd,l  eotd.  of  .-landing  pulp  ,  IV.i.lMetin..  I 


J.  €..  f..  lx  I  RK  Y 
rresldcnt 


u.Avm  r.  noBi;inx,u-\ 
IiPurral  .Maniiste.- 


t  HAS.  i;.  yy  mn  kn 
?«errelar}  -rrrasurrr 


wood  by  the  pi  lire  bud  xvorm.  I  have 


f  anada  b  id  bin  a  xeiy  small  lemaiu- 
ing  .'iipply  ftii  Iter  oxxp  industries, 
ant]  Ibis  .supply  is  now  being  dimln- 
i.shed  yearly  at  an  alarming  rate 
througb  forest  llie:  ,  lieetlt  ,  wind 
and  ox  ei  eiiH  ing. 


I’ritdiictioii  (  nnipareil. 


T  otif 

'ir:  ' 

f  ^ 

mnnlh; 

1223 

...  5n 

,.8li2 

its 

(  *; 

months 

1222 

.  .51. 

.52  5 

■'ii 

f  K 

months 

1221 

....  ;’.7' 

.282 

I 

MomHi:- 

12;:'i 

.  . .  11: 

.512 

IM 

lily 

pi'odiu  tion 

.sxei'.'.  ge;  XX 

.M'k 

other  markets  tnit.side  Canada 

The  folloxvlng  are  the  figiin  ,  f.e' 
the  iia.  I  three  years,  shoxx  int  An  - 
tialiaii  shipnient.s  doxvn  as  a  vesnii 
of  the  preference  gixen  British 
pa  per ; 

I  If*  I  nnrl  here. 


7,1  <7  i?i. 

■  ni,<  iT.fM  ’ 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  P.a 


ilex  e|«i|i  I  ofexlx 


Manufacturers 
also  Spinners 


of  F'ine  White  Cottons 
of  Fine  Counts  of  Yarns 


"If  no  otb«'r  rr.-iilt  vackj  nloanv'd  * 
than  my  la  ing  ihe  can;  ■  of  lh<  form-  ** 
ation  of  the  I'  S  National  <  ommiilcx'  ' 

I  omposed  of  rixly  tixi  iiienibei  -  and  ''  ' 
some  of  llix-  x<'i  y  In  ightest  minds  In 
the  I  nitid  StaiiM  (many  of  xvhoin  ate 
niy  persona  1  tiiendM  with  the  main 
puilHjSivjn  viexx  of  perpeliial  mg  llinj  * 
pullixxgod  foii'st  .  in  the  rutted  ''  f  ' 
Slates.  I  :  llOlild  leel  that  I  liad  lieni  '"’f 
mote  than  amply  lexxaided  for  the 
Ihi  ee  strentiou.s  years  and  the  large 
•  amount  of  money  that  1  htne  dexoled 
to  ilii'  (ainpaign,  lot  I  think  ii|i  to 
,  the  time  I  hegan  my  agitation,  the  ' 
)ieo|ile  of  liolh  the  Cniled  Slati  s  and  *  I’’  ' 
(anada  were  pretty  thornuglily  '  ‘"m' 
a:  it  ep  xx  itli  regard  to  the  alarming  , 


out  at  3. '17.3  Ions  for  |d23  lo  date  a:; 
■igainsl  il.fidg.  fill  last  year,  2.2dd  in 
IhJl  and  2.ki;'.  in  I't2d.  the  Inerease 
this  yiar  over  la:-l  In  ing  170  loti'  , 
xxilh  a  gam  of  l.'ik.l  over  1221  and  of 
I .  I  ;;o  ox  er  1  !i2d 

Itealtng  xxilh  the  ligiirc.  lli,  1  ana. 
lihin  I’i;l|i  ami  I'.ip  a  Ai.sm  lal  on.  m 
a  special  ie)ioil  refers  lo  nexv 


Xm-lialia  S.lii 

\'f.  IX  Ze /I  I  a  II 1 1  II  ns 

.s.iiitli  \riir, 

S.iiol.  Xfv..;i  C.i;' 

\ii  .dll. I 


*'■  !’.(  .  Itl  I  >.  Iniporls  I'roin  (  iiiiiidii. 

I  The  eomnieni  of  tlie  C  I’  A-  F  .\ 
on  the  expoil  sitii.ilion  ’I'ads  thus: 
'■'t  hile  fiiir  ex|ioris  to  ox  ei  seas  emin- 


aeliines  anil  the  prohahl’e  pi  inlne-  I  "  c  ■  haxe  been  eonsideiahlx  beinxx 
mi  lor  the  last  iialf  of  the  pier.enl  H't'  t^f  the  pan  few  xear.=  , there 


'.■11  thus; 

"(itliei  new  machines  ate  aeliediil- 


llio  lexel  of  the  pant  fexv  x  ea  r.=  ,  I  Ill'll’ 
is  a  big  im  iease  in  Ihe  shipment;,  to 
the  I  nttoii  Slates,  (  iinsnmption  in 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

JM anufacturers  of 

\  Bleached,  Easy  Bleach- 
^  ing  and  Strong  Sulphite 
2^  Pulp 

. . >N  '  --  ^ 

Lumbar  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
I’lants  lit  \\ (xultibre,  13. (^,  Swansea 
May.  M.C,,  Port  .Mice,  13.(',. 


Belgo-Canadian  Paper  Company 

- LIMITED - - 

A... 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MII.I.S  AT 

SII.WVIMCAN  FALl.S.  OVE. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


e  l  to  I  ome  into  operation  b.-loie  the  that  eountry  during  the  last  txxelxe 
end  of  the  y.ar.  and  xvith  the  leient  months  has  broken  all  rccorils. 
lx  installed  machines  getting  inlo  full  iimodiiline  1n  1222  lo  neatly  2,.idf',0nii 


prodi^i  t ion  It  is  expeeled  Hi, it  ilie 
pi  iidnid ion  for  llie  sei  nnd  half  of  Ilii;- 
year  xxill  .surpass  that  for  II11  fii  t 
six  molitbs  by  a  1  on.'- idera ble  amoiinl 
On  Ibis  basis  it  is  probable  that  the 
Canadian  mills  in  1223  xxill  produce 
xvell  ov,  r  1.252,11011  t.ins  of  nexx  .sprint. 


forest  situation  facing  this  emitineiit.  ’r';'"'  ’'  "'t 


Tlii.i  situation,  ihroiigli  mv  i.ersisient  'I'leiioii  in  1.0,.  w.o  only  mos 

cHoOs,  ha.s  finally  l.oen  fo,  red  on  ""1-  of  'h.  d' x  <  iopment  11 

their  altrntion.  and  I  haxe  no  hesita-  — — — — —  —  - 

2:7; ki  cu/cni  1  m  ni  ANfl 

me  xxill  be  looke.l  U|ion  with  keen  |l  L  f  f  I  UU  I  «  ULfll  1  U 
gialitiide  by  pulp  and  papei  indu.s 

tru's  of  both  countries.  Instead  of  DOIAftD  0  DilDtD 

..pending  any  of  the  time,  brains  and  ■'I  I  Wlf  P n  JG 

money  of  ibis  Nafional  As.soeiat ion  I  wWWfcill%S  I  ni  bll 
in  the  impos.sible  proposition  of  op  ’  __  m  ^ 0%  .  n  g\  ■  ■  ■- 

posing  the  embargo  and  in  frying  to  L|  |v^|||g 

see  hoxv  much  longer  the  Cniled  |  |  ^  100  wL 

States  f  an  rob  their  simple  neighbor, 
of  the  North  of  then  meagre  and 

rapidly  diminishing  wood  siipplv.  f^onclon  Market  Received  f2,- 
how  much  more  manly,  dignified  and  rinn  non  .119 
wise  it  would  be  to  devote  this  same  ^ 

t  me  and  money  and  effort  lo  devis-  A  Mortgage  Debenture 

trig  xx-.ays  and  means  ff.r  the  p.otee  Stork  —  Brings  up  Interesting 

t  on  and  increase  of  the  home  sup-,  Point  in  Connection  with 

*'  '  „  ....  .Second  or  “13"  Issue. 

Sure  (>t  Fnutarcf. 

Tbp  r'nifpfl  StHtPfi  ni.'L’  br.  Hnd  ( f  tdiii  fbr  I  tiiithtn  IhirpRU  ol  I  ||o 


CONSflllOATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Exceutivc  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

Ll.MITEU 

Bank  r^Jote 

Bond  and  Stock  Certificate  Producers 

in 

Canada 

for 

Banks,  Municipalities  and  Corporations 


Ihe  Ion;;,  of  xvhieh  I.il22.ii2(i  ton,.;  xvere^ 
(lli;.  Imported.  57  iier  .  I'nt.  of  Ihe  imports 
fii .  t  f  ilming  from  (  'annila  and  the  l  eniain- 
mni  fler  from  Fiiropean  (i.iiniiiie-.  Tliir 
the  big  demand  from  the  Ciiile.l  .'-haler 
liiee  mark.  I  is  refleet'  il  in  out  exports  to 
rint.  that  loiintry  whieli  this  year  haxe 
pio  slioxx  n  .'III  inerea.se  of  27  tier  i  fHi, 
ons.  oxer  those  for  last  year  .uifl  of  X3  p.  1 


GUARANTEEG 

QUALITY' 


iit]tiiient  in  |  cent .  ex ei  1 22 1 . 


1  H 1 2.  2 1  ^  mtMk  UARAN TEEG 

VVATEKMAi?K  ’yl  QL'ALITV' 

Howard  Smith  Paper  MilIsLimited 


NEWFOUNDLAND 

D0\A/l>D  ^exv  print  'i.n'.x 

I  J/Jg  [III  I  Ml  CIl  !  P'ii'''''U)ar  I'liange.  ilemami  .<.11111111-^ 

.  ;  ing  as  sln.ng  a:,  ex.-r.  and  ...niin.is 
rtHTO  1001  '  •"’lu'dian  mills  niniiMi;  mt  In 

FLOATS  ISSUE  " 

The  eheinieal  (  g  1  on nd ■■  .."d  1  p'llp 
I  IS  reportril  a  liifl.’  :li..ii'-i.  m  o<'  | 

London  Market  Received  f2,-  inaml  with  prie.'.s  lem  inmg  im- 
000,000  of  4  1-2  Per  Cent  I  chang'd  3  here  1:;  .x.hii.i  of  a 

“A"  Mortgage  Debenture  | 

Stork  —  Bringk  up  ‘pf^resting  ,  ,,  ,,,  ^ 

Point  in  Connection  with  '  pnip  e',jie.  ially.  sm  h  a  w  ax  agama<  k 
.Second  or  “B"  Issue.  j  and  Broinpton  and  lnxd<ii  proiim  e 


1*11  Ip- Pa  per  Market 


MONVREAU 

Mills  at  Beaxiharnois,  Oue. 


Crabtree  Mills,  Que. 


We  Specialize  in  Coiored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


"Thp  T'nifrrl  Stairs  ni.'L’.  br.  Hnd  ...•  .  -  ,  ,  ,  t 

undoiihf '^diy  is.  m  a  drplorahlr  mu  Linniirijt!  phr  o.  iiiw  irst  np  Dt  k  o 

dition  xx  ilh  regard  lo  ii^  forests,  but  London  I'll,  h.g  Ncx  fnundland  j '’’IppHunds’I.  unlr-'d  ( '.r  (he  piirpo,-. 
she  IS  a  least  not  exiKirting  iinmanu-  p,.,,,..,,  „  „K,ng  laiigtlile  .shape,  L„  „,,ving  foi  the  xxo,k:s  to  he  rarro  d 

fartnrrd  piili.w  i.od.  xx  hile  1  anada,  ,  ,  ..  '  '  , 

which  Is  in  a  far  xvnrse  plight  with  exemplified  m  Hie  i.s.sue  on  the  0,1  in  Nexxionndland  .ue  to  be  pio 
regard  fo  a  wood  stipplv.  is  still  ex-  British  money  maiket  by  the  .New-  vldcd  for  by  a  se.'omi 
peeted  freCy  ,0  export  hers_  f  wan,  •  foundland  Fowi,  ^  .’sper  -  onipany.  ^ 

r';”^bed‘'s;a.;:^,r'H,r‘r . '“’T""’::  v,.;;!:.. . . . 

....Inn  ...1,  ..f  icilfws  of  ihc  (  oloii,'  01  .Newfoundland)  situation  luis  .irisrii. 


fartiirrd  puipwood.  xxhile  i  anada, 
xvhieh  Is  in  a  far  ivnrse  plight  xvith 
regard  fo  a  xvood  stipfily.  i;'  still  ex 


Montreal 

Toronto 


pertrd  freely  to  export  her.s  f  wan,  '  fo„n, Hand  Fown  ^  Fa  per  <  ompany,  u, .  stoVk.  mn 

to  form^aiTi  all  iny  ;:f)Od  frirndk  i  4n-xit«ri  iinmitmtiioH  iindrr  ihn'-  ,  .« 

in  the  t  nited  States  that  thu  c  m- ■  \  ‘  Iherew  ith  a  pthuan 

bargo  on  puipwood  o.tt  of  (■.-mada  is  '  f'-'^ndland)  situation  has  arisen. 

■going  to  hr  put  into  force,  and  that  '  of  £2.00o.ofm  st-ilmg  4'/,  per  rent  ,  Ihe  piospe.  tus  ol  Hm 
In  the  very  neat  future,  and  there  i.s  “A"  mortgage  debenture  slock,  gua- |  ^  i*  a  ,■ 

no  poxxer  on  earth  that  can  roxv  luc-  ranfeed  as  tfi  pMn'  ipal  and  interest  |,  ..V:.*,',.;.'..! 


lure  stock  slated  that  the  "M  debeii 
lure  slock,  hearing  a'i  per  cent  in 


vent  it.  .\ny  government  in.  t'anada  ^iy  the  British  Ho,(i  nment  under  the  I  '-"2' |""ce(  as  to  prinr ip.i 

which  xxoiild  now  undertake  ,o  tern-  provisions  of  th'- 3  t  ade  Facilities  ,4ct.  I r'*'  i  '  ■  ''’''’'"•otn  o 

porize  xvph  Ihe  rritienl  forest  situa-  3'he  pilce  of  tic  i.-siie  xvas  £2.5  per  I '  ^ 

lion  here  xvould  be  sweiit  fiijt  of  rent.  The  stof  k  x' ill  bf  lepayabl.'  by  1  .  ',u  ' 

poxxer  in  short  order  and  xxithout  means  of  a  sin  king  t  lind  cnmmencing  '' 

^^errmonx  in  1233  and  cal.tiUtwl  to  redeem  the  | ',7  ;7'  '  ^ 

...  ..  _  .,...1  nn  nr  before  lolv  i  '  pei  rent  ies.  Ilian  the  li  stock 


NEW  MILL  BUILT 
HOWE  SOUND  CO. 


Windsor 
Mills,  P.Q 


■575  for  interest,  leaving  a  crrdil 
ice  of  .522*1. o(;2. 

\sscts  Ol  Oxer  !j'l!»,tll)(l.iMl(t. 


Fire  'leiiace. 


whole  of  the  .stoi  k  on  or  before  .Inly 
I  15.  1248. 

The  issue  of  ihr  '■  \  mortgage  d<>- 


giiaranleed  by  the  .Nexvfoundland  | 

I  "The  motives  behind  the  action  ‘T’  .  ...  _ _  .  Uovernmcni  Arrangements  had  been  '■ 

leading  to  this  embargo  are  not  based  .  7''  l  Vn  t  e'n  T, eured  t- x^'-i  '^'fiticly  made  for  the  issue  of  the  t'c 

'on  retaliation  or  anything  of  the  ynture  stock  '.i  ,  5'^  per  cent  sto.k  at  25,  b„t  repre-  ''  '  • 

.kind  They  are  the  result  of  *be  :  ,  7"  !'’a  't-i,'sieec  The  Rani  f^'niations  were  mad-  from  certain  ;  j ' 

terrific  loss  of  222.22ft.2ii2  cords  of  ,i  riuartcrs  that  these  term;-  iindcrraled  i  7 

'.standing  puipwood  through  the  I  7  England  ter.  ixe  7’,,. '‘7’  71 '77  ''efl't  of  Newfoundland,  and  'he 

spruce  hud  worm  and  the  appalling  stock,  an  1‘  ,  .T.  '  s^rond  issue  has  bien  held  back  I 

7orest  fire  losse.s  sustained  hy  Fan-  •'''  ^''h'  '''  hank.  ty.r  time  heing  at  iny  rate,  and  j 

'  ada  during  the  past  two  or  three  sea-  toriued  iti  1215.  at  the  time  of  xvi  itmc  no  further  an 

Isons.  Forest  fires  a,e  „ow  burning'  v^nfoundOrd  Fewer  *  Taper  nouncement  has  been  made 

day  and  night,  many  of  them  in  '‘2-  f.  „  originally  known  ^hare  ond  loan  <  npital.  ,,ai, 

"  HnTuis^^  he™  ut^riuheTnoxx^Xm’  ia°T“N;wfoir.dland  Froduets  t'or-  The  share  captfal  ot  .Im  Newtound  7 
77U1-D  tn  m  until  in  ‘•noxx.  of  x»m- ,  ineoiporated  land  Fewer  *  Paper  e  ompanv.  Limit  /d.  . 

L  _ _ _  I  in  1215  under  ih-  (Oiiii>any  laxv  of  .d.  is  }2l. 220.000.  made  up  a;  foi  jout 

'  Newfoundland,  and  "  ’ns  xaluablc  low,®.  *10.000.000  in  per  cent  non-  and 

FBOTEST  -N'EYYS  KATFS  TO  >‘E4>  lx»'ater  rights  and  tmd  .-nd  ext^^nslve  rumulative  prefeienee  shares  of  *|oo  vear 
y,.p.  timber  limits  ,n  the  eoinny  Sir  W.  earb.  *5.200.000  in  ordinary  share'  of  d.if' 

I G  Arm.strong  Wbi'i' ortb  <t- Fo  .  l.im-  $lori  e.ieh.  $5,000,000  in  defened  nr  ■  I'l. 


Viiiiiiiil  Beport  Slioxxs  Frofits  a- 
still  tlcxic.-lll  Opeiillions  Hilly 
Big  Hcxt'lopiiiiuits  ill  B.C. 


Et,d  Ofivc 

Oltaxxa.  C  anada 


Brtnehes  ia 

Monlreai,  Toronto.  Halifax  &  Nexv  York 


f  bentuiT  stock  i'.i  I'eep  secured  by  a  h,,,  repre-  "hich  owns  the  Mritaiiiiia  .Mining  hit  of  reserve  fund  $1 25, 'I02  The  cur 

.  ,U„,  trust  rir.d  m  f.f''  o‘  the  Whitehall  j^pnii.ijons  weVe  mad-  from  certain  .  Fomiiaiiy  with  mine  am)  ,pni  a.sset.s  inxolve  invenlorie.s  of 

Trust,  Limited  c  tnjsiees  The  Rank  nijarters  that  these  term;-  underrated  '’'’'■^'"'••'‘lor  loeated  at  Hritannia,  *51,5,23 1.  arrouiifs  receivable  of  $112. ■ 
inf  England  rer.ived  the  appllcation.s  ,n„  nf  Nr-.x  foundlaiid.  and  lhe'62"c  Sound,  B'  ,  shoxx.s  .sii  nmgr.  ,  8u:i,  fnited  States,  Dominion  of  Can- 

!for  stock,  an'  'h'  regi  ter  of  the  ^.^ond  issue  has  b.rn  hrid  bark  ,  made  solely  as  the  result  of  the  oper-  ,.,r|a  and  other  bonds  of  $2,274,523  and 


Seal 

ofSe/udcc^ 

« 1  a  coAi- 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833*  ' 


Yaneoiiver  The  aniiu;i 
till'  llowo  Sttuml  .Mining 


*  'I'll,,  coinpjiny asset.-  1,1  mining 

|i,'ii|icrHes  is  rinrierl  at  $k.u27,822; 
ts  as  Be.  plant,  buildings  ami  machinruy  at 
ll„l,  .$(1,275,027;  inx  •'stmciil  s,  involvini- 

..  ..'  siibsidiiiry  stores,  poxver  companies, 

■  .'  tcairi.sliiii  (  omiianics,  etc.,  .$1.222. !I28 

irpoii  of  'J'licsc  toial  .$15. ,32.5. 7X5,  Deferred 

ompany,  charges  total  $523,225  and  at  Hie  rje 


stock  xx-il!  be  kepi  .'it  till'  bank. 

I  It'riued  in  1215. 

The  New  fnund'ar.d  Fower  4-  Paper 
i  Company,  Eiml'rd.  onglnally  knoxxn 
las  the  Newfoundland  Froductr.  For- 


SHCond  hrifi  h<rn  h*’iu  bafk  i  r  n 

till'  bank.  f  ,.,pv  rate,  and  '2  -'Icxico  .‘>0  far  as  Hie  Bn  c'tsh  on  hand  of  .$24,257.  making  a 

J,..  ,,0  further  an  property  xx  a,,  cone,  inc.l  oper-  :,o,aI  assei.s  of  $12,212,771  furrent 

*  *  Lnn  eJent  hu..  hr.n  ovirip  at, ons  were  .onfined  to  construction  iiatiiUtier,  amount  to  .$831,542. 

-owe,'  *  Paper  .and  mine  devrlopm.nts,  the  .'ori.e,,.  ‘  , 

iglnally  known  8h»rp  and  loan  f  npitfll.  tiai.on  mill  being  rcjilatr'd,  ih.  .‘ur  "  7  Jyy 77  *'’7  7k 

Frodurtr,  For-  The  share  capital  of  the  New  tound  fa.  plant  at  \irtoiia  .Mine  .oniplet-  427  o2n  of  ■’2-"vea7*t^ppr^t'ent 

ineoiporated  land  Power  *  Paper  fompanv.  Limit  <d.  .n>d  oHk  1  inipioxemenis  '"'n  if"  are  the  onlv^canltal 

Iiipany  laxv  of  .d.  is  $21,200,000.  made  up  a;  foi  iout  Diamond  dulling  was  ussem  of 


8h»rp  ond  1  oan  •  npitfll. 

The  share  capital  of  the  Newtound 


ineoiporated  land  Power  &■  Paper  fompanx.  Limit 


$100  earh.  $5,000,000  in  defened  or 


nr.  anti  t.kal  ft'*’!  tirlven  ill  ore  in 

if,;:.  ri'O"  -I'Ul.'.  efe. 

I'll,  ore  reservt's  of  Hit;  Britannia 


YYashington.  D  f.  —  Alleging  that  !  ited.  nf  Elswirk  Woik  -.  .Newcastle-  dinary  shares  of  $122  each  All  of  Mme  total  tl.'«,;i.212  tons  A';  the 
the  rate  of  33  5  cents  per  122  pounds  ;  on-Tyne,  England,  lecenily  entered  this  share  capital  has  been  is.sii.  d.  .'ompany  ;  jioxx .  1  .leveiopment  'or  Hs 


nearly  .$:{.2oo,noo.  The  reserve  fund 
totals  $7.57.1,854  and  the  profit  and 
l<):ss  arcoiirtt.  .$.5.2.33.218 


s  share  capital  has  been  is.sii.tl.  ...mpanx';  jioxx.'i  dexelojiment  lor  its;  In  connection  xvith  the  affairs-  of 
File  loan  capital  of  the  company  is  ' F-'i na.lian  prop,  rib  s  liad  reached  the  Hie  1  omiiany  for  ih.?  current  year  it 


^on  news  print  paper  from  Thorold  'into  a  contract  for  the  .onstniction  |  The  loan  capital  of  the  company  is 'F.'.tia.liaii  propn'ii.s  iiati  reaciicd  iiie  the  .ompany  for  Hi.?  current  year  it 
Fan  to  .New  York  citv  is  unjust  the  =  of  a  complete  ebriii'  'leveiopment  |  £  4,202.220  sterling  consisting  of  £2.-  ■  maximum  point  .  onsistenf  with  ecu-  j  is  stated  that  if  the  pre.sent  eonccn- 
Tribune  Companv  of  Chicago  ’  the  ^  with  the  requisite  dam'  headways,  1 020,020  4 Vg  per  "A'  mortgage  deben-  1  nomical  installation,  a  contract  forjirator  treating  anywhere  near  the 
News  Svndicate"  fompany  of ’.New  '  ranal  and  pipe  lines,  ami  for  the  con-  iture  stock,  guaranteed  by  the  British  ;ad.litional  i.oxver  wa.s  made  and  it  i.s  .medium  of  2,5imi  tons  a  clay  Is  able  to 
I  York,  and  the  Ontario  Paper  Com-  struction  and  equipment  of  pulp  and 'Government,  and  which  Las  just  been  ;  expected  this  will  be  available  tii  'operate  e.mtinuously  this  year  and 
:  panv  of  Thorold  fan  have  filed  a  !  paper  mills  xx  ith  th.  i  .qiii.site  power  :  issued  on  th.-  British  maiket;  and  ,  September.  .meets  xvith  a  fairly  reasonable  copper 

Iformal  complaint  with  the  Interstate  station  and  install.a'ior,-  tor  operat-  ;£ 2,002.002  5V*  per  cent  "B"  mortgage  ;  The  prom  and  los_s^  account  of  the  .metal  price,  the  profit  and  loss  state- 
iFommerce  Fommission  again.st  the  '  ing  the  same,  at  a  cost  ot  £  1.7.5.5,538.  debenture  stork,  guaranteed  by  the  I  company  show  s  $,„2, 8, 1 12  produetion  !  ment  for  1222  should  shoxv  a  sub- 

ICanadian  .Nationar Railwavs  the  De-  The  proce.'ds  of  the  i .  ' .  nt  issue  in  Newfoundland  Government  If  is  in  with  $213,583  miscellaneous  income.  istantifH  Impi ovcMient.  The  renewal 

'laware  Lackawanna  &  Western  the  London  are  to  be  experd'd  primarily  connection  with  the  latter,  or  "B"  Chiefly  from  investments.  Aft.  r  meet-  !of  mining  at  this  phiut  is  expected  to 

Erie  the  Pennsylvania  and  other  rail  i  in  the  purchase  of  nlan'  machinery  I  stock,  and  a  hitch  has  ari,seri,  |  ing  expen.ses  there  remained  a  bal-ja.dd  eiuployuirnt  on  an  nverase  to 

'companies,  asking  for  $15.2112  repai-l  and  materials  manuCetiied  in  the:  The  debenture  stock  is  of  £120  ,ance  of  .$225  552,  of  xvhicb  $522,221  ;abo.it  1.220  men  throughout  the  pre- 
i ation  on  fhe.se  alleged  overcharges.  |  United  Kingdom,  and  in  providing  lor  j  sterling  denomination.  jwas  allotted  to  depreciation  and  ;  sent  year. 


ling  expens.'s  there  remained  a  li.'il-iadd  eiuployuirnt  on  an  nverase  to 
,  anee  of  $225  552,  of  which  $502,221  |a'bout  I.200  men  throughout  the  pre- 
iwas  allotted  to  depreciation  and  Cent  year. 


t 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  4,  1923, 


LIFE  OIHECTOR 
THINKS  FORCES 
CO-OPERATING 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


AUSTRALIA-NEW  ZEALAND 


Official 

Announcement 


FROM  MONTREAL 

.S.  “TRELYON”  -  -  AUG.  25th 

.S.  “ERROLL”  -  -  SEPT.  20th 

/or  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 

.s.  “WHAKATANE”  -  AUG.  20th 

for  SYDNEY,  MELBOURNE,  ADELAIDE. 


From  Montreal. 

To  Antvi  rrp  —  Bothwell,  Canadian 
Pacific,  .'!tc«mahip.«.  l,.td..  Aug  7;  Can¬ 
adian  Aug  15:  Canadian 

Challenger.  Aug.  2!) — both  of  the  Can¬ 
adian  Government  Merchant  Marine 
To  Avonmoiith — Concordia.  Anchor- 
onaldson  l.me.  Aug  I:  Oxonian. M  hite 
Star-Dominion  Line.  Aug  11;  Caledo¬ 
nian.  White  Star-Dominion  I.ine,  ,\ug. 
IS;  Porthenia.  .Anchor-Donaldson 
l-ine,  Aug  1*:  Welshman.  White  Star- 
Dominion  Line.  Aug.  25:  Caledonian. 
White  S'tai -Dominion  l.ine.  .Sept.  1; 
Cornishman.  White  Star-Dominmn 
I.lne.  Sept  S;  Turcoman.  White  Star- 
Dominion  Line.  Sept.  1.5 

To  Relfa..t  —  Metagama.  Canadian 
Pacific  Steanrehips  I.td  .  Aug  t 

To  Belfast  and  Londonderrj — Dun- 
aff  Head.  Head  Line.  .Vug.S; 

Vug  t:  .Marhurn. 

Aug  2.3;  Mejtagama 
Canadian 


ju.st  i.ssucrl  Hy  the  Insiirancp,  Dt*.- 
partmc.nt  at  Ottawa  shows  that 
the  ordinary  business  issued  by 
The  Great-West  Life  Assurance 
Company  in  Canada  for  the  year 
1922  was  $48,977,132,  being 
greater  than  that  issued  hy  any 
other  Company  and  over  eight 
millions  in  excess  of  the  largest 
amount  issued  by  any  other  Cana¬ 
dian  Company. 


To  Liverpool — Regina,  White  Star- 
Dominion  Line.  Aug  4;Montlaurler, 
Canadian  Pacific  Steamships,  Ltd.. 
Aug  id 

To  Cherbourg,  Southampton,  and 
Hamburg — Empress  of  Scotland.  Aug 
4;  Empre.es  of  France,  Aug  18;  Em¬ 
press  of  Britain.  Aug  25 — all  Can¬ 
adian  Pacific  Steamships.  Ltd. 

From  Halifax. 

To  Bermuda.  St  Kitts,  Ajitigua. 
Montserrat,  Dominica.  St,  Lucia.  Bar¬ 
bados,  St  Vincent,  Grenada.  Trinidad, 
and  British  Guiana  —  Royal  Mall 
Steam  Packet  Co.,  Aug.  3  and  17.  and 
every  fortnight. 

To  Santiago,  Cuba.  Kingston  and 
Montego  Bay  —  Ottar,  Plckford  & 
Black.  Ltd  .  .Vug  8.  Sept  5.  Oct.  3. 

From  Xorth  Sydney.X.S. 

To  Newfoundland--Kyle.  N’ewfound- 
Government  Railway  Commts- 
tri-weekly  (Tuesday,  Thursday 


RerAll.5  Old  Time  Insurance 
Agent  and  What  He  had  to 
Face — Says  Head  Offices  Now 
Fully  Sympathetic  —  Spoke  at 
Victoria  Congress  on  Relalion- 
.vhip  of  Workers. 


For  freight  rates  and  .ill  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


The  Great-West  Life  Assurance  Co. 

HEAD  OFFICE,  WINNIPEG. 


Aug  15;  Mar- 
Aug  3n — of 

. Pacific  Hteam.^hips. 

I  r.td 

I  To  Cardiff  and  Swansea — Canadian 
Leader.  Aug  10;  Can.adian  Victor. 
I  Aug.  21 — both  of  the  Canadian  Gov¬ 
ernment  Merchant  .Marine 
I  To  ('..penhagen  and  Baltie  Ports — 

I  Florida.  Aug.  5:  Arkan.^as.  Aug  10 — 

I  both  of  the  Srandina vlan-American 
I  I.tne;  Dalla.=.  .‘tprague  !  mes.  Aug  4. 

'  To  Dublin  and  Cork-Dunaff  Head, 

.  Head  t.ine.  Aug  8;  i.eid  I.ondonderry, 

I  Head  l.ine.  Aug  25 

To  Gla.agow— .Vf hen  a.  .Vug  5;  Sa- 
[  turnia.  Aug  10 — b.ih  '  m  hor-Donald- 
,  .son  Ijine;  Metagama.  Aug  4;  Mar- 
I  burn.  Aug  10  .Ala rlf.eii.  Aug  23 — all 
■  Canadian  Pacific  Steamships.  T.td. 

!  To  Hamburg— We-f  Campgaw.Aug. 

^  10 --all  ftogers  A-  M  "hh.  Ltd 

To  Hull— VVyn.  t<  Furness  Line, 

,  Aug  1 1 

Tn  Liverpool  —  Reir.na.  Mthite  Star- 
Dominion  i.ine,  Aug  1.  Megantic. 

;  White  star-Dominirm  Line.  Aug.  11; 

I  Montclare.  Canadian  t  afifie  Steam- 
'  ships,  I.td  .  .Vug  17;  fiorii’.  White 
:  Star-Dominion  l.ine.  .\ug  15;  Mont.- 
I  calm.  Canadian  Pacific  .S  S  ,  [,’d  ,  .Vug 
'21;  Canada.  White  St  a  r  -  Dominion 
I  l.ine.  Aug  25;  .Montrose,  Canadian  P.a- 
I  cjfjc  .Cjeamships,  T.td,  .Vug  3!;  IV- 
'  giria.  White  ,Sfar-Domln'on  l.ine 
'  Sept  1. 

;  To  London  —  Vardulia.  .An.^hor- 
I  Donaldson  l.ine,  .Vug  t.  r.'.t b 'veil. 
'Canadian  Pacific  P’eamships  l.td_. 

'  Aug  7;  Canadian  Conqueror.  .Vug  15; 

I  Canadian  Challenger,  .Vug  20  both 
of  the  Canadian  Government  Vtei- 
chant  Marine 

I  To  .Manche.stei — .Manche?t«i  Pro- 
1  ducer.  .\ug  15:  .Manchester  Coipora- 
I  fion.  .Vug  23;  Manchester  Regiinept. 
Lvug  30 — ail  .Manchester  l.liies.  Ltd 
To  .Vewrastle  and  I.eith — Cairn' a 
Iona.  .Vug  10;  Cairndhu.  Vug  17— all 
Thomson  Line. 

To  Vorwegian  rort.a  — Topdalsfiord. 
Xorwegia n- .\ merl<  a n  Line,  late  .lul' 

To  FI' mouth.  Cherbourg  and  I.on 
don — Antonin,  .Vug  11;  .Vusonia  .V  ig 
25;  Andania.  Sept  1 — of  the  .Vnehor- 
Donaldson  T.ine 

To  .St  .lohn's.  (Nfid  ).  via  Charrotte. 
town  —  Canadian  Sapper.  Canadian 
Government  Merchant  .Marine,  about 
Aug.  25.  Sept  14,  tiri  4;  Manoa.  Can¬ 
ada  Steapiship  I.lnes,  Aug.  i. 

To  Bermuda.  Bai  hados.  Trinidad  and 
I'emerara  Balfour,  Canadian  I’aciftr 
Steamship  l.me.s.  Vug  7 

To  AiicKiand.  Wellington.  I.yttelfon 
and  riiinedtn — Trel'on.  New  Zealand 
Shipping  Co  ,  Ltd  .  Aug  20 

To  Melhoiirne.  .Sydney.  Auekland. 
Wellington,  l.yttelton  and  rninerlin— 
whakatane.  N'ew  Zealand  Shipping 
Co,  .Vug  20;  Canadian  Seigneur,  .Vug 
25;  Canadian  Spinner,  Sept  25 — hotji 
c-inadian  Got  eminent  Merchant  Ma¬ 
rine 

To  Hamilton  (Bermuda!.  Nassau 
(Balianiasi.  Kingston  (Tamaical.  and 
Belize  (British  Honduras)—  Canaijian 
F’isher.  Canadian  Government  .Mer¬ 
chant  'larine.  .Vug  17. 

To  St  Kitts.  Vntlgiia.  Barb.ados. 
Trinidad  and  lienierara^ — Canadian  Df- 
tir.  .Vug  5;  ('anadian  Runner.  Aug 
•j2 — both  Canadian  (iovernment  .Mcr- 


I  I.ifp  insurance,'  said  .Mr.  Mcslnn, 
j  with  .just  a  few  exceptions,  was  un¬ 
known  a  century  ago.  It  has  sprung 
'  from  the  great  need  which  has  arisen 
!  from  the  embarkation  of  the  human 
!  race  on  the  great  tide  of  indiistrial- 
:  ism  which  has  occurred  through  the 
getting  away  from  the  old  community 
I  interests,  where  each  commiinit.v  w-a.a 
practically  self-supporting.  • 

■('he  great  ogre  of  inrliistria lism 
was  uncertainty.  A  high  percentag.- 
of  people  enjoys  a  higher  standard  of 
living,  but  with  it,  too.  eomes  that 
great  iineertainty,  apd  one  of  the 
j  great  phenomena  of  the  age  is  the 
growth  of  insiiranee.  Ont  of  th.-  last 
'  spr  t  ies  of  insurance  fo  come  into  ex- 
li.'.trnce  is  the  life  insurance.  The 
:  whole  histni y  of  life  insurance  in  the 
'American  continent  is  only  a  matter 
I  of  fhr.'e-qiiai  ters  of  a  rentiiry.  and  in 
I  twelve  years  there  has  been  written 
mor<  business  in  f  anada  and  the 
I  I'nited  States  than  in  the  whole  pre¬ 
vious  time.  Why?  Reraiise  wv  are 
profiting  from  the  missionaries  who 
pit  arhed  the  need  w-hich  all  men  felt  j 

Acenfs  of  Former  Ihijs.  j 

These  old  mis.sionaries!  I  feel  al-  | 
most  on.'  ot  them,  beraiise  I  have  | 
been  in  this  hiisine.ss  .10  years,  and  I  j 
know  something  about  what  .\oii  gen-  j 
tiemen  experienee,  but  let  me  tell  you  i 
your  diffieiilties  today  are  infinites!-  j 
mal  in  comparison  to  those  who  had  i 
to  face  the  prejudices  of  2.5  years  ago.  j 
You  iiave  the  benefit  of  the  breaking 
down  of  these  piejudices.  which  was  ' 


land 

■Sion.  _  .  _ 

and  Katurday) 

From  VanconTCr, 

To  Bombay  —  Canadian  Britisher 
Canadian  Government  Merchant  Ma 
rlne.  Aug.  10. 

To  Liverpool.  London,  Rotterdam 
and  Antwerp — Cardiganshire.  Roya 
Mail  Steam  Packet  Co.,  middle  .Au 
gust. 

To  London,  l.iverpool  and  Glasgow 
fvla  Panama  Route) — Knight  Com 
panlon,  .luIy-Atigtist ;  Orestes,  mid 
September — both  Blue  F'linnel  Line 

To  London.  Rotterdam,  and  Ant 
werp — .Moerdyk.  North  Pacific  Coast 
l.ine.  early  September. 

To  Honolulu.  Suva,  Auckland  and 
Sydney — Makura.  Canadian- Australa¬ 
sian  Royal  Mail  Line,  Aug.  31. 

To  Svdney  and  Melbourne  —  Can¬ 
adian  Importer.  Canadian  Govern¬ 
ment  Merchant  Marin*.  .Jul.v  30 

To  Aufkland  and  Svdney  —  Can¬ 
adian  .Scotti.ah.  cianadian  Government 
Merchant  Marine,  Aug  25. 

To  Auckland.  Melbourne.  Adelaide 
and  Sydney — Hauraki.  Canadian-A iis- 
tralasian  Royal  Mail  Line.  .Vug  14 

To  Napier  New  Plymouth.  Mel¬ 
bourne  and  Sydney. — Waihemo.  Can¬ 
adian  Australa.aian  Royal  Mail  Line. 
.'=epl  .5. 

To  Kobe.  Shanghai  Hong  Kong  and 
Manila^ — Stuart  Dollar,  Canadian  Rob¬ 
ert  Dollar  Co..  Aug  15 

To  Yokohama  and  Kobe — Toyooka  . 
Maru,  .Vug  25 — both  Nippon  ■!'iis*n  ! 
Kdisha  Line 

To  Yokohama.  Kobe  and  Shanghai  | 
— Canadian  Freighter,  Canadian  Gov-  ^ 
ernment  Merchant  Marin*.  Aug  10 

To  Yokohama.  Kobe,  Shanghai  and  ' 
Hong  Kong  —  Empress  of  Canada, 
c.an.admn  I’acific  Steajnshlps,  I.,td  .  ' 


Intercontinental  Transports  Limited 

FKOM  MONTREAL 

TO  HVYRE 


TO  LONDON 


.Angnat  8 
August  31 


S.S.  HaatlngK  County 
August  8  S.S.  Iloerdn . 

'.  ■*"*’'*•  •'**  TO  ROTTFPDAM 

S.S.  firry  County  ,,  , 

.  TO  HAMBl  RC; 

..August  l.A  ^  ji.  Iver  lirnth  .  „.  , 

, .  August  .31  "<.S.  I’nrsanger  ..  ... 

Sailings  from  Montreal,  Que. 


S.S.  Hastings  County 
S.S.  Grey  C  oiinfy  ..  , 


Your  Opportunity 

A  crand  opportunity  is  offered 
tn  dependable  men  to  connect 
with  a  younp  and 
Mi,  appressive  life  eompany. 

Bfv-t ■  COME  WITH  THE  COMMERCIAtr 


August  31 


TO  AATW  I  Rl' 


S.S.  Iyer  He 
S.S.  lloerdg 


.August  IS 
August  22 


.St  .lotin’s,  Nfld. 
Calling  at  CharlottetowTi,  P.E.I, 

•R.*.  Manoo** . AnctiRt 


For  Pattft  and  other  in  formation  apph 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


HFAIi  OFFICE  —  EOMOMON 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

Assurances  in  force  -  -  $630,000,000 
Assets  ------  $170,000,000 


TRAINS  '  HOTELS  /  TELEGRAPHS  '  STEAMSHIPS 


Mnji.  Dairien. 
Kcng  -.Vrahia 
Kaiflia  Line, 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


T"  Vokchama.  Kobe  Nagasaki, 
.khtiiighai  .and  Hong  Kong — Empre.*? 
'  f  Asia.  ( 'anadian  Parifi.-  Steamships. 
Ltd.  Aug  <!;  Arizona  Maru.  Osaka 
Shosen  Kaisha  Line.  Aug  15;  Manila 
Maru.  Osak.a  .''hosen  Kaisha  l.ine. 


Sun 

(Cciviimj^CF  CANADA 


To  Vokohamfl.  KAh#,  Hong  Kong 
anri  Minila-  TyndarF-tis.  ,\ug,  19;  Pt'*- 
tRfiilatis.  S^pt.  9:  Arhill^F.  Drt  7— all 
FUu'*  Fnnnpl  Lin** 

From  VIrforIn. 

Tn  London.  Liverpool  and  Glasgow 
i^via  r*onania  Roiit^i  —  Knight  Com¬ 
panion.  .Tijly-Augiisi;  Orei-te?.  mid- 
-  both  Fvluf'  Funnel  t^in^ 

Tr»  llonoliihi.  .\\irkland  and 

Sydney — Niagara.  ( 'a nadian-Ausitrala- 
Fian  Royal  Mail  Linr.  Aug  4;  Makura. 
f  *  a  n  a  d  1  a  n  -  A  u  F  t  r  a  I  a  .=  la  n  Royal  Mail 
Lin^,  Sopt.  1 

To  Yokohama.  Koba,  Hong  Kong 
and  Manila  rhilortotPF.  Aug.  1;  T>'n- 
darf’u?^.  S'^'pt.  6:  I’rotoFilaup.  S^pt  27 
A<;hl!loF.  Ort  CT) — of  tho  Bluo  F'»inn«l 


CANADIAN  PACIFIC 


provrtl  immeasiir.ably  in  the  ba.at  25 
vr-ar5,  hut  ;ill  th,'  same  fhev  did  do  .a 
nipmoiable  work  in  rdiieatlnz  fhe 
public  up  tn  the  importance  of  this 
hiiiunes.s.  the  principles  nf  W'hich 
must  he  lecnzni/'ed  ;is  a  nere.ssity  in 
our  modern  ctonomic  .system 

I  said  the  business  in  the  last  ten 
nr  twTive  years  lias  grown  beyond 
•  ;llie  crtnvih  nf  the  whole  history  of 
'the  business,  and  you  are  the  inheri- 
Inrs  ot  the  work  that  was  done  by 
these  ))innrers.  and  with  you  is  (he 
rpspnn.sibility  as  fn  how  far  you  will 
spiead  this  husines;s  In  meeiinc  tlic 
I  nerd  of  the  present  (lay.  The  (iiililic 
ha\e  I  ome  to  recoznizc  the  import¬ 
ance  of  the  ihinz  you  sell  and  it  is 
bizhij  important  that  you  fake  stork 
and  understand  just  exarfly  how  im- 
■ipnrtant  it  Is  under  existing  condi¬ 
tions  II  is  necessary  that  you  edu- 

I  rate  yourselve.q  llirough  ine.’tinES 
surh  as  this.  I  know  of  no  other 
,  body  eapable  of  zivlns  jou  surh  .3 
iPraifiral  lesson 

V  Misroncepfinn. 

I  'Now  nevei  let  anybody,  any  extre- 
imi.st  in  ilie  Imsiness.  any  dis.smntled 
per.sou,  ('Vei  p.  rsiiade  you  that  your 
Head  Offire  is  not  sympathefie  .and 
doe.s  not  support  your  efforts.  You 
lire  the  trnt.'H  le  tlmt  reaches  out  an  i 
senses  piihlie  opinion  and  eonvtw.s 
your  impves.'^inns  to  liead  offire  W'e 
arh  trylne  a.s  well  as  we  possibly  ran 
I  hy  out  ediie.itional  dejiartment  to  dir- 
r'cminate  flic  ideas  gathered  by  you 
ami  Sint  to  head  office,  and  so  that 
th(  s(  id.'.'is  will  be  of  lielp  lo  the 
lerruits,  who.  in  the  last  analy.sis  in 
selerlins  these  rerruils.  we  mii.sf  de 
liend  on  our  luancli  manaiter.--.  To  ap- 
I'oint  a  branrh  manaeer  in  British 
I'olumtila  wiiPti  the  head  offlee  is  in 
Toronto  and  not  dep.  nd  on  his  re- 
eommend.stions  is  simply  foolish. 
W'haf  is  the  use  of  ti'yina  lo  sense 
piihlie  Ihoiiehl  unless  wm  pay  atten¬ 
tion  fo  the  reports  we  set"’ 

I  •'Zislafion  Not  a  I’aiiarea. 

I  Don't  lose  sishf  of  the  importance 
whirl!  attaches  lo  your  own  diseharze 
I  nf  duty,  heraiisp  fiead  offire  is  very 
sensitive  to  the  r('ports  you  send  in 
.Again,  we  are  very  .ipl  to  feel  that 
Ipfrislation  can  do  many  iliinzs  to 
help,  hut  lezislation  is  not  all  Wh.if 
we  want  i.s  scope  We  w  in'  legisla¬ 
tion  In  attaek  ahsolutely  vicious  prac- 
1  fires,  hut  m  r.'gulating  these  prae-' 
tires  it  eomes  down  to  the  prartical  , 
inian  in  the  husiness.  Tli.'\  rerozni/e 
I  w  hat  IS  right  in  prartice.  snuarmz  it 
iup  with  the  rnoi.il  law,  heesns-'  if  you 
.'tltcmpi  lo  parf  .vitli  th.’  moral  low 
lit!  your  tran.'.K  tions  with  Hie  pubiic.  , 
you  w  ilt  la.st  Iml  a  shoi  (  time  in  this  I 
I'lisine.ss.  or  an\'  other.  You  can  h-  Ip 
curli  oilier  by  conferences  lik.-'  this, 
hut  nrrer  lose  sight  of  the  impori- 
i.ancc  of  devclopinz  individuality.  | 

I  I  ife  insurance  holds  sufficient  ! 
r  aluc  fo  r-'coniiriend  itself  lo  the  puh 
hic  and  hrinz  siicres.s  to  the  men  who 
piartire  it.  hy  adherinz  to  the  prin 
ciples  that  .ire  sound  .and  thoroiigli 
in  every  way  There  is  no  doubt 
about  the  future  of  the  hu.siac.ss:  i 
whether  you  aiv  in  tJie  hu.siness  o’- 
1  am  does  nrn  mattei  The  piihl!e  , 
necfi  for  life  insti'ance  lias  zvov  n  , 
so  zreal  and  h  is  been  I'HCii'.iii/ed  iiy  , 
such  a  large  holy  of  thiukitiz  people 
ih.'ii  if  we  caiinol  Iransacr  liic  hi.i..i-|| 
n.’ss.  somebody  e'se  is  somi  to  do  i 
i*  herniisp  it  is  t.he  gie.ifisi  ncid  ot  ] 
society  today. 


ESTABLISHED  IS.i7 


Gr.iin  Flevator  Owners  anti  Operators 
Grain  Shippers  and  Grain  E.xporlers 

CxoadiaD  and  Amerir.an  Grain 


ueorge  L  yman 

INSI’RA.M’K  ItROKEK 
lewis  HIdR.,  17  Sf.  .lohii  Sr. 
FIHE,  MIE,  MARIVE,  Ai  (  I- 
I»EXT,  ALTO.RORILE,  ETC. 


Own  and  operate  l.nO  Elevaforg  in  Western  Canada.  Transfer 
Elevator  at  Wirinipe"  for  all  rail  business.  Terminal  F.levator 
at  Port  Arthur.  Transfer  Elevator  in  Eastern  Canada  at 
Kingston. 

private  wire  rONNECTIONS 
From  t  oast  to  <  oast  in  Canada 
Totihirapoand  New  A Orkin  l  .S.  V. 


ihi.a.  To  Yokohamn.  Kobe  Naga.'aki. 

Shanghai  ami  Hong  Kong — Yokoha- 
iner.  ma  Main.  Nippon  Vu.‘'cn  Kaisha  l.ine. 

Aug  4:  Empress  of  A.sia.  Canadian 
and  t’ai  ific  Steamships.  I.td.  Vug  3. 


Company 


ilcarl  Offire:  WINNIPEG,  Canada 


World’s  Vessel  Tonnage 

Gains  Post  War  Years 


B.  C.  Finances 


Total  Assets:  SZ.92S„U7.6. 


Permanent  Agencies 

Limited 

St.  John  Street,  Montreal 

General  Agenf*.  Moturcjl 


The  statistical  section  of  the  new 
T.loyd'.-t  Register  rontains  some  in¬ 
teresting  information  concerning  the 
world's  shipping  which  is  not  avail¬ 
able  from  any  other  source,  and  the 
data  supplied  hy  this  classifieation 
society  iire  so  valuable  in  fonning 
any  estimate  of  shipping  progress 
t'  the  eiimmereiai  communnity  is 
mor.’  than  ever  indebted  fo  this  body 
for  placing  such  siatistics  so  freely 
at  the  disposal  of  all.  During  the 
w.nr  these  figures  were  withheld  for 
very  obvious  reasons,  and  wh.’n  they 
first  reappeared  they  showed  the 
striking  progress  that  had  been  made 
tow, lids  replenishing  the  world's 
merchant  fleet.  Since  the  figures 
were  published  a  year  ago,  however, 
there  has  been  a  great  slowing  down 
of  constnirtion.  and  the  new  statis¬ 
tics  reveal  the  slackening  of  effort 
in  a  striking  degree  , 

Compared  wlfh  1911.  | 

I'h*  following  lahle  ronipares  the  : 
list  two  years  with  1914:  i 

(Ono  oiuiited) 

liv.’.-i  IS?'.’  lau 


A*>*’Mrnncf^.  Nrvr 

Ahrd . 

rretnkinis  on  Siinii* 
AHMirnnrpn  in  Fore 
Total  rrooiiiim  Inci 


3V^  Million  Bu?hel  Elevator  recently  erected  for  James  Richardson 
&  Sons*  Limited,  al  Port  Arthur  which  represents  the  last 
word  in  Elevator  Construction  and  Efficiency. 

Executive  Offices:  WINNIPEG,  M  VN. 

Export  OfTieos:  AIONTUEAL, 

BK ANCHFS*  Calgarj’,  rort  Arthur*  Saskatuofi*  ^inaipe^,  Moutro.il*  Toronto 
OtUir:  U.Ni* 


-'or  parliciilai's  of  an  opening  as  l*u 
(iiil  MaiiHKrr  for  Manitoba  a(lilrc!».s 

An.UI  KKIIg  Manaelnc 
MINNiriiG. 


Uountiv  :>  j*eareold 

'  Hritain  ani  Trrlani  .  ,  ' 

r  P.  .A . .V..3  ] 

tV’inanv  .  .vC 

.  .':TW  . 

I  Canada  .  ^  | 

'•’apHn  ..  .  . 

'I-'i  ini'o  .  .  .  .34  7  ) 

f'hances  In  MoHtp  Forep,  j 

There  are  now  l,83i>  pteamers  of 
S,S<!:h74<!  tons  fitted  with  steam  tur-  | 
bine  engines,  and  1.795  of  1.8(15,385 
tons  fitted  with  internal  romhustlon 
engines,  as  compared  with  7311.099' 
tons  and  229.999  tons  respertively  in  I 
1914  The  changes  that  have  taken  ^ 
place  in  motive  powers  are  shown  in  ' 
the  followins  table. 

<7c  nf  ;*•  il  franat*  j 

I'l;,’.  1522.  1314  I 

Sill  p*<'T.r  PTIIV  4,54  4  7(1  5,nei 

Oil.  Ar..  In  in*®rna!  i 

conibuF‘!or»  eneme?  .  3  .VJ  3  .tN  0  46 

Oil  fn  .  34  2'^  '  72  34  2 

«7  70  81  KS  fi4 ' 

A  new  table  has  been  added  which 
shows  the  development  of  the  mer¬ 
chant  navies  during  the  last  thirty  ’ 
years.  Durinz  this  period  over  11  1-3 
million  tons  nf  neamer^  l!flvp  hern 
added  to  the  shipping  r.w’ne  i  in  (rfeat ' 
Britain  and  Ireland,  and  the  steam 
tonnage  of  the  following  countries  is 
now  more  than  five  limes  as  large 
as  It  was  in  1890:  British  Dominions, 
Denmark.  Holland.  Italy,  .lapan.  Nor- j 
way  and  Bweden,  the  most  remark-  I 
able  inert  ases  having  taken  place  in 


W.  H.  Browne,  .’resident.  Louis  Wolfe,  Man.  Director. 

Members  Montreal  Board  of  Trade 
Cables,  “Enworb**  lelcplionos,  31aiii  4929;  Ifain  .»30! 


'ij'li  Pr-mlnfonj 

> ’  •  .1  ar.?  A  ) 

q  vinngary 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men's  and  Boys' 
Women’s  and  Children’s 


233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 


The  original  and  only 

one-piece  collar 


l.prnisny’s  Increase. 

A  rinser  analy.sis  of  the  stati.stics 
thin  IS  given  in  the  above  table,  and 
in<  hiding  sail  tonnage  and  wood  and 
eoniposite  vessels,  shows  that  duriil.z 
the  last  twelve  months  there  has  been 
.111  inrrpssp  in  the  steam  tonnage 
owned  m  the  world  of  992,421  tons, 
and  a  deerease  in  the  s-ailinz  tonnage 
of  198.989  tons,  making  a  net  world 
iprri',ise  of  795.452  tons.  Germany 
show  s  the  largest  increase  -  792,68,5 
ton.s  and  Italy  is  167.497  tons.  There 
have  been  several  decreases.  The 
i  lilted  States,  which  made  such  a 
spectacular  jump  from  1,837,090  tons 
in  1911  to  12,506.990  tons  in  1922,  or 
a  diffi'rencc  ot  no  lesstlian  19,669jj(H! 
tons,  now  shows  a  decreasp  in  her 
.■'Ca-going  tonnage  of  141.471  tons, 
and  l•'|•ance  a  decrease  of  198,548  ton.s 
oil  the  year.  Apart  from  Germany, 
w  liose  tonna.ge  w  as  reduced  hy  a  pro- 
ce.-i.s  which  nec.fi  not  be  detailed  here, 
tlreeee  is  the  only  rountry  w  hich  still 
shows  a  redtietion  in  tonnage  now 
owned  as  i-onipared  with  1914  The 
I'nfted  Kingdom  now  owns  33  per 
cent  of  the  w  orld's  tonnage,  conipar-  , 
ed  with  33^  por  >9  ^922  .and 

441^  per  cent  in  1914.  The  United  , 


BECOME  A  REGULAR  READER 


It  r<>»4«  only  three  dollam  o  year  for  regular  weekly  driirery  to 
a  Canadian  nddrese. 

THE  financial  TIMES  FI  Bl.ISHlNf.  4  (>  .  Ll.MITEO. 

Montreal. 


Selected  Grades  Suitable  for  Manufacturers 

CAR  DELIVERIES  A  SPECIALTY 


Enclosed  find  . t< 

for  which  eend  The  Fliianrini  Tl.nen  for 


months  to 


Waterloo,  Ont  .-vt  a  special  ses¬ 
sion  of  th('  .Manitoba  l.cgisl.atur,’, 
held  on  .luly  25.  ttic  .Merchants  Cas¬ 
ualty  Company  secured  an  amend¬ 
ment  to  its  charter  providing  for  tlie 
location  of  the  head  offire  at,  Water¬ 
loo.  Ontario,  and  increasing  the  au¬ 
thorized  rapital  from  $500,909  to  $2,- 
009,900. 

While  the  eompany  is  incorporated 
under  the  laws  of  Manitoba  it,  oper¬ 
ates  under  a  Dominion  license. 


NAME 


318  Board  of  Trade  Building 

MAIN  644^8  MONTRE 


SrBSCIUI’TlONSi  In  C. anada.  .8,3,90  n  yoari  «I.r.V  for  six  months.  In 
Great  Britain.  tZs  a  yciirt  Ts  for  six  niniiths.  In  I  nit.  d  St.sten 
»3..V0  a  yean  $2.99  for  six  months. 

Make  all  t  heque*.  Drafts  and  Money  Orders  payable  to  the 
Campany. 
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Toronto  Stocks- 


i  Atl.  Sug . 

I  Am.  Sis  B  .  . . 

Do.,  pref 
I  Atl.  Sug 
‘  Parcolnna  .  .  , 
'BfllTel.  ... 
Bird,  prpf  .  . 
j  Bra2ilian 
Brompt'^n 

B. r,  Fishirg 
'  B.  Emp.  Sf 

r>o.,  Ipt  pr^'f 
Do..  2nd  prpf 
Burt  F. 

C.  Bread 
Do.,  prof 

C.  CarF 
Do, .  prpf 
Can.  C rm 
Do.,  prof 

r.  F.  A  K . 

I  f".  Stm  L 

I  r>o..  prof 

C.  G.  Klfc 
j  Do.,  prof 
C.  Loco,  pref  .  . 

r.  r.  R . 

Can.  Salt 
r.  Dairv  .  . 

I>o  .  p'pf 

r^niagas 
Con.  Smol 
C on.  Gas 
Crowe  N 
Da^ios  A 
Dotfojt  T’ 

Dom.  C an 
Do  .  prof 
Dm.  S.  C..  pref 
T'om,  lei. 

Du!  Sup. 

Eapt  Th 
Do.,  pref 
Goodyear,  pref 
Til  Tr  prof 
King  Fid 
L  XNoodp 
I  aur<  ntide 
MacKav 


Friday 


Saturday  |  Monday 


Tuesday  |  Wpi.nesiay  j  Thursday 
igh  j  Low  j  Ilijh  I  Low  'Asked  1  Bid 


!  .-Xhitihi  P.  (fe  P.  Co . 

[  Ho.,  pref . 

.  -Asbestos  Corporiition  ....  I 

i  .Atlantic  Sugar . 1 

!  r>o.,  pref  . i 

j  Bell  Telephone  . I 

Brazilian  T.  L.  &  P . , 

Brompton  . I 

B.  r.  Fishing .  i 

B.  E.  Steel  '  j 

Do,,  1ft  Pref  I 

Do..  2nd  Pref  .  1 

Can.  Car  &  Foundry.  .,  ' 

Do.,  pref  . 

Canada  Cement  Co 
Do.,  pref 

Can,  Converters . 

Can.  Cotton . 

Do.,  pref  ,  i 

Can.  Gen.  E!»etric 
Can.  Steamship  Lines 
Do.,  pref 

Con.  Mining  (t  Smelting 
Detroit  United  Ry  . 
Dominion  Bridge 
Dominion  ('anners.  . 
Dominion  Glass,  com 
-  Do.,  pref 

Dom.  Steel  Corp..  pref 

Dominion  Textile .  ; 

Goodwins  . 

Hillcrost  Collieries  . I 

Howard  Smith .  ! 

Do.,  pref  .  I 

Illinois  Traction  .  | 

Lake  of  the  Woods  .Milling' 


Marked  Improvement  During  the 
Last  Two  Years  in  Demand 
For  These  Securities — Money 
Hereafter  From  Junior  Securi- 
ties — Prosperity  Ensures  Good 
Service. 


Editorial  Note — This  article 
consists  of  a  digest  of  two  re¬ 
ports  made  for  the  Investment 
Bankers’  Association  of  America 
(to  which  a  number  of  promin¬ 
ent  Canadian  financial  houses 
belong),  dealing  with  public  ser¬ 
vice  securities.  The  report  of 
1922  discusses  the  general  terms 
and  conditions  under  which 
money  would  flow  into  public 
utilities,  and  the  effect  which 
pending  legislation  might  have 
on  the  credit  of  public  utilities. 
The  new  committee  which  is 
operating  this  year  and  whose 
inteiim  report  for  192.3  is  cover¬ 
ed  in  the  summary  below,  in¬ 
tends  to  pursue  these  phases  of 
study  still  further  this  year,  feel¬ 
ing  that  it  should  he  clearly  es¬ 
tablished  in  the  mind  of  the  pub¬ 
lic  that  every  family  as  a  con 
sumer  or  user  of  utility  service 
has  a  vital  interest  in  the  proper 
maintenance  of  public  utility 
credit. 

After  quoting  an  opinion  ex¬ 
pressed  two  years  ago  that  the 
biggest  "single  problem  before 
the  public  utilities  today  is  fin¬ 
ancing.  that  is  to  say.  obtaining 
money  at  reasonable  rates  suffi¬ 
ciently  adequate  to  meet  the  con¬ 
stantly  growing  demands  of  the 
public  for  service,"  the  report 
goes  on; 


M .  T  fJ 

Do  ,  pn 
Monarch 
IV..  pn 
Ojrilvio 
Onr.  S,.  p 
Sar.  Burt 


Packii^c  of  10  nowj 
2  Packages  ” 


I  Pref  , 

Laurentide 

;  Lyall  Construction  Co. 
;  M  ack  ay 

Montreal  Cottons  Co 
'  Montreal  Power  Cons 
Mont.  Tramways 

'  Nat.  Breweries . 

Do  .  pref  . 

Ogilvie  Milling . 

Do.,  pref 

Ontario  Steel  I’rodurls 
Ottaw.a  L.  H.  &  P.  Co 

Price  Bros . 

Prov.  Paper 
Penmans  Limited 
(Juehec  Ry. 

Riordon  P.  &  P.  ('o. .  , 
Shawinigan  .  .  . 

Sherwin  Williams,  .  .  . 
Do  .  pref 

Spanish  River  .  ... 
Do.,  pref 

Steel  of  Canacl.'i.  x.d.. . 

Do.,  pref  .... 

St.  .Maurice  Paper  ... 

Toronto  Ry . 

T onke  Pros  .... 

Tucketts  Tobacco.  .  .  . 

Do,,  nref  . 

T win  City  . 

Waba'..t;o  Cotton  .... 

Wayaganiack  . 

Woods  .Mfg 

‘Ex.  Dividend. 


DIVIDEND  NOTICES,  ETC. 


"The  above  statement  was  made 
two  years  ago.  Since  that  time  there 
has  been  marked  improvement  in  the 
demand  for  public  utility  securities 
which,  coupled  with  declining  inter¬ 
est  rates,  has  resulted  in  a  broader 
market  and  higher  prices.  This  has 
affected  not  only  senior  issues,  like 
funded  obligations,  hut  also  junior, 
even  to  some  of  the  more  speculative 
clas.ses.  .Mortgage  bonds  and  even 
preferred  stocks  of  the  best  estab¬ 
lished  companies  can  now  he  sold 
with  comparative  facility,  although 
In  the  case  of  preferred  storks,  these 
sell  at  relatively  high  cost.  With 
very  few  exceptions,  however,  com¬ 
mon  stocks  are  difficult,  if  not  im¬ 
possible  to  market.  Thus,  the  finan¬ 
cial  problem  is  still  the  overshadow¬ 
ing  one. 

Preferred  Stork  Re<|uir('ineiits. 

"We  believe  that  a  much  larger 
proportion  of  capital  than  has  been 
the  practice  in  recent  years  should 
in  accord  with  sound  principles  be 
hereafter  supplied  by  junior  financ¬ 
ing.  It  is  very  generally  understood 
that  if  mortgage  bonds  are  to  he  rea¬ 
dily  sold  they  must  be  protected,  not 
only  by  a  sufficient  equity  or  margin 
of  securities,  but  also  a  satisfactory 
margin  of  divisible  income.  It  is  not 
.so  well  understood  by  the  public,  at 
least,  that  if  a  preferred  slock  is  to 
be  readily  sold,  it  also  must,  because 
its  participation  in  profits  is  limited.  I 
have  behind  it  a  margin  of  security  ! 
and  au  income  adequate  to  give  ii  a 
high  degree  of  safety  and  reasonable  ' 
assurance  of  continuity  of  dividends.  ' 

Piin»"f>e  of  .State  |{egulaliiMi. 

"The  general  purposes  of  sfate  re¬ 
gulation  of  public  utilities  are: 

"(1)  To  plan  economically  a  do-  ■ 
velopment  of  service  without  regard 
to  the  corporate  limits  of  any  one  j 
locality  and  to  determine  the  extent  j 
and  character  of  such  service,  so  that 
it  shall  meet  all  demands  in  the  ter-  ' 
ritory  served  and  respond  promptly  ; 
to  the  increasing  requirements  of  '■ 
growing  territory.  I 

"(2)  To  establish  fair  investment  ' 
values  accorded  for  the  servire  and 
to  fix  interest  rate: 


l»n  IIHMi  No.  IKJ. 

Notire  is  hereby  given  that  a  dlv^ 
dend  of  Three  per  cent  upon  the 
paid-u|t  e.ipii.'il  stock  of  this  Bank 
lias  hren  (helared  for  the  quarter 
eiidiii  :!l  .i  Aiiim.it,  1923.  iiayahle  at 
flip  Hank  and  its  nranehes,  on  .and 
aftii  .^aliirday.  1st  September  next, 
to  sliaretiolders  of  record  at  the 
eio,  I  Ilf  linsiness  on  the  16th  day  'U' 
Aiuiii.-t,  1923. 

By  Order  of  the  Board. 

JOHN  AIRD. 

General  Manager. 
Toronto.  20lh,  July.  1923. 


Notice  is  hereliy  given  that  a 
DIM  DEND  of  THREE  per 
cent.,  upon  the  paid  up  Capital  Stock 
of  this  Institution  has  been  declared 
for  the  current  quarter,  payable  on 
and  after  Saturday,  the  FIRST  day 
of  SEI'TEMHER  next,  to  Share¬ 
holders  of  record  of  Slst  July,  1923. 

By  order  of  the  Board, 

FREDERICK  WILLIAMS-TA YLOU 
General  Manager. 
Montreal,  20th  .Inly,  1923. 


Ranks: 

O'  ommiiree 

riomininn  .  . 

Hamilten 

Imperial  .  .  .  . 

Molsions 

Montreal 

No\a  Sco  .  . . 

Roya! 

Staniia'd 
Toronto 
I'nion  -  .  . 

I.oan.  Trust 

f  an.  I,an 
<-  an.  Per 
Colonial  I  .  . . 
Nat  Trust  .  .  . 
Ont .  I.oan 
Tor  (1.  T. 

Tor.  Mort 
L'rion  Tr.  .  .. 

Bonds: 

Barcelona 
Boll  Tclo 
Can.  Broad 
C.  C,  &  y 
Dom.  Can 
t.lpilvic  I- 
Penmans 
Kio  Jan  .  .  .  . 
Ster.  Cr.al  .  .  . 
Sao  Paulo 
St.  C.  of  C.  .  . 


The  Royal  Bank  of  Canada  | 


DIVIDEND  No.  114 

JMGTICE  is  hereby  given  that  a 
Dividend  op  Three  per  cent 
(being  at  the  rate  of  twelve  per  cent 
per  annum)  upon  the  paid-uii  capital 
stock  of  this  bank  has  been  deelari'd 
for  the  rurrent  quarter,  and  will  be 
payable  at  the  bank  and  its  branches 
on  and  after  Saturday  the  first  day  of 
Sepf ember  next,  to  shareholders  of 
record  at  the  close  of  business  on  the 
15th  day  of  August. 

By  order  of  the  Board. 

C.  E.  NEILL, 

General  Manager. 

Montreal,  Que.,  July  17,  1923. 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 

Bid  .A^k.  ^ 

Alhrrta  Tarifir  (train  7^'f  Prof.  .  92  9r> 


DiTiileiiil  No.  Ids. 

Notice  is  Iierehy  given  that  a  Divi- 
(lend  of  Three  Per  Cent,  for  the  cur¬ 
rent  quarter,  being  at  the  rate  of  < 
TwcHi'  Per  Cent,  per  annum,  upon  ' 
I  the  Paid-up  Capital  Stock  of  thex,' 
I  Bank,  has  this  <iay  been  declarod;-.' 
and  that  the  same  will  be  payable  at’  ■ 
Ihe  B.ank  and  its  Br.inehes  on  and 
after  ilie  First  day  of  Sepleniher  next 
to  Sliai  i'holders  of  record  at  the  close 
of  husiiiess  on  the  B)th  day  of  Aug- 
U.SI,  1923. 

By  order  of  Ihe  Board. 

JOHN  n.  LA.MR, 

General  Manager. 

Tlie  Bank  of  Toronto,  Toronto, 

July  ISth,  1923 


(FurnUhtid  by  Ehcaiton-HaniLnill  &  Co.) 


Anglin  Norcr'»s? 

.^rgonsiut  Gold 

Bcldinu  ('ortirrlli  7' ,  I’rrf  . 

I  »o  .  ('ommon 

Brnndram  Henderson  7^,  Pref 
I  >o.,  .  ( ‘onunon 

British  .Arm  ri<  an  <  >il  ('o..  Ltd 
C anadian  (  ar  A  Fotindry  Notes 
('anadian  GonniTtirnf  I’otton  ft' t- 
Pref.  lO'V  jn  arrears 
Canadian  WestinjjhoH.se  8''7  Cnro- 
men 

f’orkshutt  I’Inw  7  .  Pref.  in 
arrears  Pay.  4  , 

('rmprave  Mrewerfes  x.d.  1*V(- 
P'-wer  A  Trana.  7'7  Prsf.. 

I  >«i  .  ( 'nmrnon  . 

I>ryden  T'aper 

Flastern  Fn^jineerinR  .  .  .  , . 

F  rtmlenac  Rrexxi  ries 

I’ornous  }'lait  rs  ft' J  Pref,  50'^ 


,Mhs-Ch.ilmer«i 
Am.  .\?ri  Chemical 
Am 

.^m  >?o?h  .Magntto 
.\m.  (  an 
.Am.  t  'nr  A  F' 

.Am  ( ’otti.n  f >i’ 

.\rn. 'Dr  .'‘^vndicale 
Am.  Hidt  i'-  Leathtr 


.Am.  De 

.\m.  Inter.  Corp 
Am  Lin^  fd 
.Am.  Lf'C'Mnotive 
.\n).  i>l:i,i  Cxm 
.Am.  Sm  l»in^ 
.Am.  ♦  1  i'cundi 
.‘tm  Siicu! 

.‘»m  Suni/t.  J ‘•1> 
Am.  'iVl.  '1.1.  A  J 


Demand 

Stirling 

(icrmany 

Holland 

eden 

Switzi  rland 
Spam 


Standard  Oil  Stock: 


{  Gold. 

‘  Argonaut 
:  Atlas 
Baldwin 
Be.^ton  C 
iliickghm  . 
('  Hughes. 
(  W.  J).  1. 
Clifton 
('olumbus 
Bidgond 
Davidson. . 
Beatty 
Churchill 
Dome 
Dom.  K 
McFmaney 
(iold  lUff 
Goldale 
Hattie 
llollinger  . 
Hunton  .  , 
Inspira 
Keora 
Kirk  L 
lyake  Shr 
McIntyre  . 
Monet  a  .  . 
Newray  . 
Vickers 
I*.  Crown 
Mont.  Dnt 
Preston 
Sch'imach 
Tcck'H 
Thomp  K 
\  ipond 
Wak‘nda 
Wat^apika  - 


til  EBEC  POWER  (OMI'ANV 


Anaconda  <  oppr 
.'.tphison 
.\’’an’ic  (7.  A  A\ 

I.OCO 

Halt  A  Ohio 
1  hit  hem  Steel 
t  ‘.i!ifornia  P»  trol 
Cficadian  Pacihc 
('entia!  leather 


Italy  .  P4  12 

Nerway  .  i:ift9 

Belgium  . • . 

r>f  nmark  IftU 

Brazil  10P.‘) 

New  York  funds  quoted  in  Montreal  at 
Premium. 


Xotico  is  licrchy  given  that  30 
meeting  lOf  thi'  Boai  il  of  Direetors' 
fjm  hec  I’owcr  Conipany,  liidd 
tjiii'liec,  oil  flic  2,5th  of  July.  1923.  iW-i' 
diudeiid  of  lO'/r  on  the  Paid-up  I'om- 
inoii  Stork^  of  the  fiunpany  was 
I’.i  ehiri  il.  iiiiyahlo  Lsf  of  August,  1923. 
t'l  .Slinreholders  of  record  at  Ihe  elose 
111  liu.-ines.'.  on  the  25th  of  July,  1923. 

It  i:;  pr'ivided  that  such  dividend 
pavnu'iit  he  discharged  hy  the  i.ssue 
Ilf  l.r.Oi'  share.s  of  75c  Prefereneo 
.sidi  li  Ilf  (jiiidiee  Power  Company  at 
par.  Miioiiah  the  delivery  to  each 
h'  idi  r  Ilf  (  'iiHiioii  Shares  of  a  prin¬ 
cipal  Sinn  in  sni  h  Preference  Shares 
eiinal  in  In';  d  ilie  par  value  of  hi.s 
luildin  :..  in  Cninnion  Share.s. 

Cradlona!  hohling.s  issued  in  ron- 
iierfion  with  .nieh  dividend  will  be 
adjust  el  ti.\  .Aid  red  K-  Company. 
Limited.  Ko'  in  601.  Royal  Trust 
Building.  Mdiireal.  at  par.  up  to  the 
close  of  hnsine.s.s  on  the  24th  of 
August,  l'i23 

By  order  of  the  Board. 

JA51KS  WILSON, 

Secretary. 


HoUinpi'r  < 'onpolrluiptl  iloki 
Mines  13'  ,  X  d  1'  I  . 

Impf  rial  Gil  12' , 

Imptrial  Tobacco  Canada  i 


Industrial  Alcohol 
Intf  rprtivincial  (‘lay  ProdufU 
I4d  .  Pref 

Laurcnti»le  I’nwcr  .S' : 

Loews  Thcafri’f  Mc'trn.  7''i  I’rrf. 
ft’4 ' in  am  ara 
I  )o. .  C ornmon 

Lofwp  Theatres  Montreal  7''. 
Pref.  .A‘4' 7.  in  arrears 
r>f)  ,  Cornmmi 

Lof  wR  Tlicatrcs  Toronto  7^',  Pn  f. 
in  arrears 


(  handlir  Motors 
('hn*ago  M  i\-  St  P 
(  hicago  Bork  Is  . 
('hile  ('oppi-r  Co 
Chinn  Copper 
Colorado  Furl 
( '(‘insolidatf d  <  fas 
Continental  C an 
('orn  Pr'tducts 
(  rucible  Steel 
('uba  C anc  Sugar 
('olumbia  (jas  . 
FJndjcott  J 
»ie  Railroad 
Famous  Players 
Freeport  Texas  .  .  . 
(jfncral  Electric 
(',rn»Tal  MdtJ’Ts 
(ireat  Northfn  pref 
<ir«  at  Northern  Gre 
(rulf  States  Steel 
In'spiration  c  opper 
fr.lernat.  Harv.  N.J. 
intfrrat  Nick*! 

Int  Mr^’c.  Marine 
I  lA  .  pref 
Internet  T’a]:*er 
Kelly  Springfield 
Krrn“coT*  Copper 


(From  Ihc  VaiirouTcr  Kiircnii  oi  Ihe 
Financial  Jimo.) 

Vancouver.  —  .After  inactivity  of 
more  than  a  half  century.  Br:ii.-h 
(‘oluinbia's  first  metalliferous  mine, 
the  Fjureka-Victoria.  a  silver  prop 
erty  near  Hope  on  the  Fiasej-  Hivd, 

I  is  again  working,  under  the  direiiion 
of  A.  S.  Williani.son.  The  Eiirffa- 
Victoria  was  the  fir.st  mine  opened 
in  this  province  in  the  eaily 
when  rich  veln»  of  silver  wmc 
located  on  a  mountain  side,  six  niilf.- 
froni  F’ort  Hope.  A  tunnel  wa: 
drix-en  and  ore  of  surprising  valii*' 
taken  ont  to  FYirt  Hoope.  h*  miili 
pack  and  brought  down  the  Fia.  i 
to  A  ictoria  where  it  wa.s  transship 
ped  to  San  Franrisco  where  it  wa: 
le-shipped  to  the  Old  Country 

During  its  first  year  of  oprration.s 
the  syndicate  took  out  .$240. hCO  worth 
of  silver.  When  the  returns  were  re- 
ceix-ed.  Afr.  Willianisi.''n  went  to  Vic¬ 
toria  and  nex-er  returned.  The  other 
oxx-ners  worked  the  properly  for  a ! 
time  hut  the  camp  wa.'.  closed  when  I 
di.sagreements  arose.  j 

Mr.  William.son  and  as.sociates  ac¬ 
quired  the  mine  some  time  ago  and 
are  actively  preparing  ttl*  re.=unie  i 
operations.  They  found  the  camp 
buildings  and  equipment  much  as' 
they  had  been  left  so  many  years  ago. ' 
Nor  had  any  change  been  made  in  ] 
’he  tunnel,  except  that  new  lambtrs. 
will  have  to  be  in.stalled.  j 

The  promoters  hax’e^  picked  up  the 
old  seam  and  there  is  'ex-ery  prospect 
that  British  Columbia's  fir.'.i  mine 
will  again  enter  the  ranks  of  actixe  i 
shippers!  I 


of  return  on  such 
values  sufficient  to  attract  the  ready 
flow  of  money  into  the  business  as 
needed. 

Prosperify  and  Good  Sen  Ice. 

"The  individual  con.siimer  or  user 
of  public  services  concerns  himself 
chiefly  xvith  the  price  of  the  service. 
How-  cheaply  can  he  get  if?  He  takes 
little  or  no  interest  today  in  Ihe  pro¬ 
tection  of  the  investor's  money  xvhich 
provides  that  servire.  As  a  matter 
of  fact,  any  consumer  of  public  ser¬ 
vice,  if  he  understands  the  problem, 
must  admit  that  he  is  more  interested 
In  good  service  than  in  cheap  ser¬ 
vice  and  he  can  be  shown  that  al¬ 
though  a  poor  and  under-financed 
company  ran  give  him  rheap  servire. 
only  a  prosperous  company  ran  give 
him  the  best  service.  Were  a  muni¬ 
cipality  fo  undertake  the  regulation 
of  utilities  within  its  corporate  limits  j 
with  the  same  broad  power, s  now 
vested  in  the  State  Public  Service  , 
Commission,  the  agency  created  hy  . 
the  city  for  this  purpose  would, ' 
among  other  duties,  be  required  to  ' 
act  in  a  judicial  capacity  in  determin¬ 
ing  a  fair  investment  value  upon  i 
which  to  base  a  rate  of  return  and 
the  charges  for  servire  to  produce  ' 
this  required  return.  As  represent- 1 
ing  its  citizens,  the  ciiy  has  a  parti-  i 
san  interest  in  the  determination  of 
such  important  matters.  We  thus  I 
see  the  city  in  a  double  role— acting  • 
as  a  special  pleader  for  one  side  of 
a  controversy,  on  the  one  hand,  and 
acting  as  judge,  on  the  other  hand,  to  I 
decide  the  merits  of  a  case  as  pre-  ; 
senfed  by  both  parties.  Well  man-  I 
aged  prix-ate  busine.ss  is  not  conduct-  I 
ed  under  such  procedure  and  there  ' 
Is  no  reason  why  public  business  : 
should  tolerate  it 

RelUnp  Senirifips  f«  fustomers. 

"Great  progress  has  been  made  by 
utility  companies  in  the  sale  of  secu¬ 
rities  direct  to  Its  consumers.  The 
dex-elopment  of  community  owner-  ■ 
ship  in  this  way  should  contimie  to  ; 
be  encouraged  bv  this  Association  for 
the  cordial  interdependent  relations 
thereby  developed  hetw'een  the  con¬ 
sumers  and  raana.gement  of  proper-  , 
ties  are  a  very  effective  barrier  to 
unxvise  or  unjust  attack  upon  xvell- 
managed  properties. 

"The  electric  railxx-ay  industry  con-  ' 
tinues  to  show  improvement,  especl-  ' 
ally  in  the  number  of  passengers ' 
carried,  lower  cost  of  operation  and 
better  operating  revenues,  alt  of 
which  Is  resulting  in  a  gradual,  but  ■ 
steady,  improx-ement  of  credit. 

"Electric  poxxer  and  gas  companies  i 


!  !»>.,  (’ommr-n 

Lorws  ThDatrf>  London  Br4*f. 
ManifoLa  J’owur  ('<>01 
Marconi  of  ('anada 
N!tl.  (‘ity  A-  fdKtrjrt  Bank  U>', 
National  Brick  I’rcf 
r »o  .  t'ommon 
N'^rth  Amf^rican  I'ulp 
rro\*inciu!  Bank  9' ; 

Ririrdon  ft*','  f’rifcrrfd  tNc-'' 
14  in  ar»’oar^ 

I  to  .  ( 'fimmon  •  Now 
Robt  Simpson  (>' ,  I’rM 
Saguenay  I’nlp  A  Bower  0 
Prof  1  A' ;  in  arrears 


Southern  ('Hnadu  Power 
Do  ,  ornmon  ,  . 
Sterling  Bank  ft'  / 

Tram  I’ower 
Wcfttrrn  (Jrocer''-  V‘'>  Pref 
Western  Dueh»c  Power  7'.^ 
I  >0  ,  r ornmon 
Whalen  Pulp  A  Papfr  7*^, 
S.y'c  in  arrears 
Do.,  Common 


I -e  high  Valley 
Alaxwell  Motors  (B) 
Miami  Copp*-r 
AtidvaU  StiTl 
^lifipouri  K  and  T.  . 
Missouri  T'aciflf 
National  F'namel  ,  . 
N'evada  C ongol  C op 
N’ow  Haver 
Northern  Pacific 
Pan  Am*  r  F  ete-l 
pernsvlvania  R.  H. 
F'rre  Atarquftte 
T’ierce  Gil 
Punta  F^upar 
Pierce  Arrow 
Pr^sj'Cd  ,'  teel  (  ar 
R.oy  Con.  Copper 
RraHirg 

Republic  Iron  S 
Po'  al  Dutch 
yt  l.oui.s  A-  F. 
Sinclair  ('onsohdaled 
Slof-p  Sheffield 
Southern  Pacific 
Southern  Railway 


Montreal  Tramways  Company 


\,\M  \L  (.I  NFKM,  MFFTING. 

Notice  is  hereliy  given  that  the 
.Annual  General  .Meeting  of  the 
Shareholders  of  the  Montreal  Tram¬ 
ways  Company  xvlll  he  held  at  tne 
Comiiany's  Offices.  Street  Railxvay 
(  hanibers.  78  Craig  Street  West,  at 
12  e’clock  noon  (Daylight  Saving 
Time),  on  Tuesday  the  4th  day  of 
Sciitenilier,  1923. 

'I'lie  Transfer  hook.s  xvill  be  closed 
from  the  15th  day  of  August  to  the 
3rd  day  of  September,  both  days  in- 
clu.slx’e. 

By  order  of  the  Board.  ^ 

DATRH  K  DUBEE.  j’ 

Secretary-Treasurer. 

July  23rd,  1923. 


!  Standard  Mining  Quotations, 

'  Furnishprt  bv.Jenks,  (iwynno  At  Co. 

'  Hi.l  Ask 

1  —  Anglo  .Amt'riran  Oil  .  ,14  14' 

I  2  Atlanlic  Rfg.  Corn  IW)  10.'! 

3  Allanlio  Reg.  I’n-f  .113  llO 

4  Rurk  K.VP  Pipo  Linr  .  . 

5  Kuroka  I'ipa  IJno  . . KM)  102 

i  ft  III.  I'ipo  Line  l.'*M  109 

'  7— Indiana  I.inp  .  90  97) 

!  8 —  Naiional  Transit  .  33)3  24 

ft  N.  Y.  Transit  .  98  99 

;  10  Northern  Pips  Una  103  lOo 

il  ethioOil  V)!i  .ftl 

12—  Htairia  Oil  &  Oaa  .  174  177 

1.3  Prairia  Pipo  Lina  .  .  OOt,  100 

14  Southarn  I’ipa  Lina  .9.5  96 

15  South  I’ann  Oil  107  109 

'  1«  Stand  OilofCalil  ....  47>i  18 

17  1)0  .  Ind  *  .50',  .50)'; 

I  18  1)0  ,  N.  J.  Com  .  3IH  32 

I  19  1)0  ,  N  .1  Praf  117  117); 

.20  1)0..  N  Y.  37'i  37)', 

'  21  t'nion  Tank  C ar  Common  82  86 

■22  I  to.  Praf  106  108); 

2.'!  X'arutim  t)il  41  411; 

24  -  Impartal  till  23),  941, 


htromharg  Cr . . 
Studebakar  . . ■ 

Tannrsaaa  C oppar 
Tasas  Oil 
Taras  Paaifia 
Tobarro  prod.  Co 
Cnion  FariOr 
r.  S.  Indust  Alaohol 
f.  R  Robbar 
T'.  S  Rtaal 

Do.,  ptraf 
Utah  C oppar 
X'anadium 
XX'astinghouaa  .  . 

XX'hita  NIotor 
Willys-Ovarland 
W'ilaon  PacktrB  Co 
Worthington  Pump 


Cumulative 
Redeemable 
Preferred  Shares 


:ood  credit  have  had  littf 


enjoyin: 

difficulty  in  raising  money  to  pro-  | 
vide  new  capital  for  exfenslon.s  to  ' 
property  and  for  refunding  purpose.^,  j 
The  cost  of  bond  and  note  financing! 
has  been  rea.^onable,  when  taking  ’ 
into  consideration  market  conditions,  I 
but  the  cost  of  junior  financing,  fhatf 
is  from  the  sale  of  prefcired  and 
common  sbock.s.  is  still  expensix'e.  Thcj 
amount  of  financing  done  by  euch  ' 
companies  direct,  by  the  companie.s 
through  sales  to  their  customers  or  ' 
by  investment  dealers,  has  been  in  , 
large  x’Olume,  estimated  to  be  for  ' 
1922  over  S750.000.000  The  annual 


Laurpntidp 

Markay 

Mtl.  rottons  . 

I>o..  Prpf 
Mt)  I4.  H  A'  P. 

Nat' 1  Brpw  fPar  value  $25j. 
Ogilvip 

Ottawa  Powrr  . 

Ppnmans  .... 

Do.,  F’rpf  . 

Shawinigan  .... 

Spanish  liiver  . 

Do.,  Prof  . 

Steel  of  Gan  . . 

Do.,  prif  . 

St.  Law,  Flour 
W'abasBo 

Wpg.  Rly..  pref  . 

Div.  To  Day. 


Dominion  Combing  Mills 

LI.MITEU 

ffrlte  for  panicutart 

Dominion  Development 
Corporation  Lmited 

t05-8I3  C.P.R.  Building 

TORONTO 

1S4  J«ck9en  1004  Trinsportatioa  Blig.i 

Ottawa.  OaL  MeatteaL  Que. 


Ontario  Stppl  Prod.,  mm. 

Ao.,  pref..  q 
C an.  Cement,  q 
McIntyre  Porcupine 
Hollinger 

Bank  of  Toronto,  q 
Home  Bank,  q 
Dupuis  Freres,  pref  .  q 
Cosgrove  Brewery  Co.,q 


Dividends  Declared. 

Stock  Rate  Payable  Record 

Dominion  Stores  -^Oc  Oct.  1  Sept.  1 

Cedar?  Rapids,  q  %  of  1  Aug.  LA  July  31 
Mont  L.  H.&P.,q  2  Aug.  15  July  31 

Mont  L  H.  Ar  P  Cons  , q  IA4  -Aug.  15  July  31 

Kaministiquia  Power,  q.  1  Aug.  15  July  31 

Penmans,  pref.,  q.  1^  Aug.  15  .Aug.  4 

Bank  of  Hamilton,  q  3  Sept.  1  Aug.  17 

Dom.  Bridge,  q  1  Aug.  15  July  31 

Detroit  I'nit^  Ry-.  q  1^  Sept.  1  Aug.  1 

Brazilian  Traction,  q.  1  Sept.  1  July  31 

Royal  Bank,  q  3  Sept.  1  .Aug.  15 

Can.  Convertor,  q  1*4  Aug.  15  July  31 

Gillette  Safety  Razor. .  3  Sept.  1  Aug.  1 

Do..  Stork  5  Dec.  I  Nov.  1 

Bank  of  Montreal,  q  3  Sept.  1  July  31 

Can.  Bank  of  Com.,  q.  3  Sept.  1  Aug.  16 

Brompton  P.  Ar  P.  pref. 

(arrears)  .  4  Aug.  15  July  81 

Do.,  q  .  2  Aug.  31  July  31 

Union  Bank  of  Can.,  q .  2  Sept.  1  Aug,  16 


New  York  Curb  Prices, 

Furnifchf  d  bv  Jenks.  Gwynne  &  Co. 

Bid 

Anglo  Amer  Gil  .  14 

Brit.  Amer.  T^'b  .  .  ...  22^' 

Carib  Syndicate  . 

Cuba  Company  . *  35 

Uubilier  Condenser  .  7*4 

Durant  Motor?  .  42^ 

Goodyear  Tire  . . 

Gulf  Gil  . 

Imperial  .  93  H 

Inter.  Pete  14?-^ 

Midvale  Steel  of  I)el  ^  14 

Mutual  Oil.  . 

New  Carnolia  Cop  .  17^4 

Peerless  Truck  .  30 

Pennock  Gil .  IIH 

Radio  Corp  . 2^-^ 

S.  O.  of  Ind  .  50V|| 


Unlisted  Securities. 

Bid 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jenks.  (iwvmne  &  Co. 

Oepn.  High  Low  Cloaing 
2080  2218  2073  2215  tdgti 

2000  2230  2080  2215-23 
2190  2225  2077  2210-15 

2125  2250  2107  2240-43 
2102  2212  2092  2233  39 
2365  up  120 


Can  Ind.  Alcohol 
Manitoba  Power 
Mat^agami  Debs 
.Mont.  Tram.  Power 
Nat.  Brick 
Saguenay  Pulp 
Do.,  pref  . 

Span.  Riv.  Bonds  , 
St.  Maur.  Power .  . . 


January  ... 
March  . . . . 
May  .  . 
October  .  . 
December  . 
Spot  Cotton 


The  Financial  Times  readies  a 
class  of  people  who  are  interested 
und  able  to  buy  inresDnent  securi* 
ties. 


nexv  capital  and  there  is  still  to  be 
done  much  construction  xvork  to  re¬ 
plenish  the  service  in  plant  capacity 
existing  in  pre-war  days. 
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B 


YOUR  STATISTICAL 
DEPARTMENT 

KFORK  mnklciK  nn  inTfMtmrnt  you  nprd  fhr  facts  fr®iB  a  thor- 
ouKlily  cnmprtrnt  nnd  rrlliihle  noiircr. 

We  maintain  n  thoroughly  nir-to-date  STATISTICAL  DEPART¬ 
MENT  tor  the  benefit  of  our  CllentH  and  Frlendn. 

Aon  are  Invited  to  make  fall  u*e  of  YODB  STATISTICAL 
DEPARTMENT.  In  ao  doing  yon  are  placed  under  no  obliga¬ 
tion. 

McCuaig  Bros.  &  Co. 

Members  of  the  Montreal  Stock  Exchange 
ESTABLISHED  1898 

Cor.  Notre  Dame  and  St.  Francois  Xarler  Streets, 
MONTREAL. 


BIG  CONTRACT 
NEGOTIATIONS 
CALGARY  POWER 


Company  to  Charge  City  of  Cal¬ 
gary  Higher  Rate  for  Power 
Supplied  —  Increased  Charge 
to  Provide  for  New  Transmis¬ 
sion  Line — V.  M.  Drury  Meets 
City  Officials. 


Canadian  Stock  Market  Averages 

The  Financial  Times  presents  herewith  its  newly-developed  grcmp 
average  tables  for  the  Canadian  stock  market,  furnishing  a  valu^Ie 
record  of  stock  market  fluctuations  from  3914  to  the  present  time.  The 
group  averages  now  presented  form  the  most  complete  record  of 
market  fluctuations  in  Canada  yet  made  available  to  the  general  public. 

YEARLY  AVERAGES 


OSLER  &  HAMMOND 

Sto^k  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


llartland  13.  MacDoudat^ 


Robert  £•  MacDougaH 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DA.ME  STREET  WEST 

1  clephone  .Main  258 — 259 


(From  The  fnlcrarr  Riirran  of  The 
F'inanrial  Time^.) 

Calgary.  —  President  Victor  M. 
Drury,  of  Montreal,  head  of  Calgary 
Power  Co.,  i.s  here  negotiating  a  new 
agreement,  in  behalf  of  his  com¬ 
pany,  with  the  city  of  Calgary.  If 
the  arrangement  proposed  by  the 
company  is  made  effective,  a  con¬ 
tract  for  5  years,  August  1.  1923, 
until  .Tuly  31,  1928,  will  be  entered 
into  and  under  its  terras,  the  com¬ 
pany  will  undertake  to  build  a  new 
power  transmission  line  from  Cal¬ 
gary  to  its  Kananaskis  and  Bow 
River  plants  at  a  co.st,  ranging  be¬ 
tween  $340,000  and  $350,000.  This 
will  m.ike  three  transmission  lines 
and  with  the  addition  of  the  third, 
the  city  will  be,  relieved  largely  of 
the  necessity  of  calling  upon  its  i 


Dominion  of  Canada 

Guaranteeing 

Canadian  National  Railway  Company 
5%  Serial  Equipment  Bonds 

Due  serially  1st  Feb.,  1927,  to  1st  Aug..  1938 
Price  to  yield  5.10%  to  5.20%  according  to  maturity. 

JOHNSTON  -■>  WAR© 

171  St.  James  Street,  Montreal 


EASTERN 

ENGINEERING 


A  comprehensive  review  of  the 
financial  and  physical  aspects  of 
the  Eastern  Engineering  Company 
(Attendu  Engine)  is  being  prepared 
by  T.  K.  D.,  and  when  completed 
will  he  mailed  on  request. 

In  the  meantime,  we  should  bo 
plea.scd  to  discuss  the  prospects  of 
the  Ea.sl.-ni  Eiuvneeriiiu  Company 
with  anyone  de.siring  to  make  a  per¬ 
sonal  call  at  this  office. 

Dickinson  &  Walbank 

Meribeis  .^fo^treBI  Stock  Exchange 
152  St.  James  Street,  Montreal. 

T.  Kelly  Dlrkln.on,  J.  Y.  K.  Walbaak. 

W.  Mrl.eo  Walbank. 


1 

1 

Six 

Four 

Four 

Four 

Twenty-four 

Utilities 

Spionincs 

Papers 

Banka 

Stockt 

1 1914.  .  . . 

.  40  18 

123  00 

119.16 

40  52 

32.82 

232  87 

98  09 

1 1915. , . . 

.  57.58 

131  50 

129  03 

41  37 

32.79 

230  78 

103  84 

1916 _ 

.  69  31 

135  75 

134  23 

61  10 

49  49 

223 . 96 

no  64 

1917.  . . . 

.  59  39 

131  26 

120  34 

50  39 

60.04 

217.62 

104 . 84 

1918 _ 

.  68  90 

159  60 

118  28 

65  07 

49  25 

217  15 

109.69 

;  1919. . . . 

.  71  64 

221  37 

119  94 

72  94 

74  26 

215  19 

129,22 

,  1920. . .  . 

.  69.88 

203  00 

104,81 

81  81 

106  49 

214  81 

130.13 

'  1921. . . . 

.  49  76 

165  27 

101  68 

72  76 

68,79 

211.86 

111.66 

!1922.  .. 

1 

.  61.95 

198.61  113.08  87  72  78.97 

MONTHLY  AVERAGES 

216.16 

124 . 25 

i 

Two 

Four 

Four 

Four 

Four 

Twenty-four 

1  1921 

Utilities 

Spinnings 

Papers 

Banks 

Stocks 

.  62  47 

168  50 

103  40 

70  68 

88  31 

211  81 

117  61 

1  Feb . 

.  69  68 

179  50 

103  00 

72  60 

82  29 

214  38 

122.72 

:  Mar . 

j  Apl . 

,  66  46 

173  67 

100.59 

73.41 

78  08 

213  19 

115.49 

.  62  16 

172.00 

100.61 

71  86 

76  76 

212  06 

114  24 

1  May.  . . , 

.  60  48 

170.50 

102  56 

72  96 

77  99 

212  00 

114  41 

1  June. . . . 

.  44.88 

167  60 

98  66 

72  65 

64  66 

211  16 

109  67 

July.... 

.  42  92 

161 .34 

99,16 

70  13 

65  41 

209  34 

106.38 

Aug . 

.  42.10 

153  25 

100  62 

70  08 

64  34 

210  37 

105  13 

Sept .... 

..  42  69 

149  26 

101  34 

71  48 

66  73 

209,81 

106.06 

Oct ..... 

.  ■  47.08 

157  26 

101  62 

73.75 

63  81 

211  72 

109  20 

Nov . 

.  48  77 

166  87 

103  62 

76  45 

65  99 

212  94 

112.44 

Dec . 

.  45  46 

163  62 

104  97 

77.10 

62.18 

213.19 

111  09 

1922  1 

Jan . 

.  41  52 

162.76 

106.59 

77.18 

68.97 

212  69 

109.78  1 

Feb . 

.  42  64 

169  00 

107  59 

77  91 

64.00 

212  62 

112  29  ] 

Mar. . . . , . 

.  46  04 

189  60 

108  69 

78  01 

69  69 

212.94 

117  48  1 

Apl . . 

May . 

.  61  79 

193  00 

no  63 

81  36 

76.16 

214  95 

121.29  j 

.  62  31 

198.76 

112.29 

83  05 

80  85 

215.72 

123.83 

June . 

.  62  97 

203  37 

111  62 

86  26 

79  03 

214  66 

124.63  1 

July . 

.  64  23 

202  14 

113.16 

86  62 

80  47 

216  00 

125.27 

Aug . 

.  67.71 

204  26 

116  69 

91  61 

87.69 

216.19 

128.84 

Sept . 

.  68  06 

209  00 

118  91 

94.02 

89,09 

214.38 

130.57 

Oct . 

.  67  64 

210  13 

118  39 

96  60 

88.53 

216.95 

131.19 

Nov . 

.  63.96 

216  00 

116.56 

99  61 

85  09 

217.60 

131  45  ' 

Dec . 

.  64  60 

226  60 

116.97 

101.63 

88  09 

219.37 

134.36  1 

1923  1 

Jan . 

.  64  76 

238  50 

119  19 

104.63 

88  20 

227  44 

138.77  i 

Feb . 

.  67  29 

246  00 

123  23 

110.28 

86.16 

228  47 

141  90  1 

Mar . 

.  60  06 

252  37 

126  19 

114  01 

89  12 

229  19 

144  99  1 

Apl . 

May . 

.  68  68 

262  37 

127.12 

116  19 

87.87 

231  00 

146  36 

.  66  93 

243  60 

127  95 

114  06 

86.84 

232  06 

143  56  : 

June . 

.  63  91 

238  87 

128  13 

no  87 

85.40 

231  69 

139.31  1 

July . 

.  60.89 

219.26  125.37  107,19 

WEEKLY  AVERAGES 

80.44 

227.62 

135.13  i 

1 

Six 

Two 

Four 

Four 

Four 

Four  Twenty-four  ' 

June  9... 

iDduitrials 

Mlllinga 

UtUitie* 

Spinnings 

Papers 

Banks 

Stocks  1 

65  48 

239  50 

129  37 

113  .37 

87.97 

232  19 

142.98  i 

June  16. . . 

64  81 

239  50 

129.53 

113  34 

87.28 

232  06 

142.75  ; 

June 23. . . 

53  98 

238.50 

128  01 

109  31 

86.11 

231  40 

141  05 

June  30.  . . 

52  76 

228  00 

126  37 

108  90 

83.60 

231.31 

138  49  i 

July  7... 

61  04 

228  00 

124  47 

106  78 

80.28 

228  75 

136  55  ' 

July  14. .  . , 

50  77 

228  00 

124  89 

107  62 

80  75 

227.37 

136  67  1 

July  21  . .  . 

60  64 

219  25 

126.18 

106  87 

81.95 

227.87 

135  43 

July  28  . . 

.  60.96 

219.25 

126  10 

107  58 

81 . 05 

‘227.87 

135.44 

McDougall  iSi  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN,N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


Members 
MotitiealStD(kE]Ociliai^  I 
IZStJohnSt.  ®  ' 
MONTREAL 


CHILD  &  CO. 


Members  Montreal  Stock  Exchange 


IVo  nre  prepared  to  carry 
Listed  Securities  to  he  paid  for 
upon  the  instalment  plan. 

Suite  318-319  Mnlo  6040-6641 

Transportation  Bldg.  -Montreal 


Public  Utilities 
Earnings  Reports 

TWIN 

CITY  R.T. 

June 

1923 

1922 

Rv.  op,  inr.  ... 

$1,087,67.5 

$1,100,005 

*Ry.  op,  exp.  .. 

.  001.402 

07.760 

Oper.  inc . 

$  106.271 

$  212.225 

.N'on-np.  Ini'.  ..  . 

8.204 

3.652 

Cros.s  Income  .. 

$  104,40.5 

$  215,077 

Interest,  etr.  ... 

00,143 

00.346 

Net  income  ,  .  . 

$  104.3.51 

$  12n..531 

2nd  quarter 

102.1 

1022 

<vrnss  revenue  . 

$3,404,810 

$3,401,806 

Oper.  exp . 

2,370.468 

2,37.5.416 

Net  revenue  . . 

$1,034,351 

$1,020,470 

Fix.  chgs.  &  tax 

506,480 

597.808 

Net  income  . 

$  437,870 

$  431.671 

1st  6  mos. 

1923 

1922 

Gross  revenue  . 

17.045,073 

$6,998,604 

Oper.  exp . 

4,021.667 

5,029.895 

Net  revcntie  .  . . 

$2,134,407 

$1,968,709! 

Fixed  chgs.  &  tax.  I,lfl5,33 

1,174,839  1 

It  Khoiilil  be  borne  In  mind  that  ntnrk  markrt  average,  form  a  aound 
trrod  ladlrator.  Actual  averages  of  to-day.  however,  should  not  br  rompnrrd 
directly  with  figures  several  years  bark,  as  dividrad  rhaages  and  higher 
earnings,  the  result  of  broadening  scope  and  business  swings,  have  had  marb 
to  do  with  prire  movements.  Bearing  this  In  mind.  It  Is  well,  therefore,  to 
consider  the  ronsccutive  progress  or  retrogression  of  the  figure  from  year  , 
to  yrar. 


Net  income 


.  929.074  $  793.669 


BRAZILIAN  TRArTroN. 


June  (In  mllreis)  192,7 

Orosa . 20.870,099 

Expense . .  .  8.061.000 

.Net  ..  ..  ..  ..  12.809,000 

.Ian.  1  to  June  30— 

(Jross . 117,46.7.000 

Net .  70,621,000 


1923 

16,266.000 
.1. 819, 000 
io. 447.000 

9D..M,6.00n 

56.6d5.000 


nrLLTH  si'PEiunit. 


2nfl  quarter. 

Grn.ss . 

Oper.  e.\pensps  . 

Net . 

•Kixrd  charges 


Si.\  menths — 
Grii.'^s  ..  .. 
Oper.  p,\p,  . .  . 

Net  .  .  . 

Fixed  charges 

Net  increase  . 


1923 

.  .1468,696 
.  .  :{69.462 


1922 

J426.799 

3,76.484 


inconvenience  but  a  considerable 
sum  of  money  which  will  more  than 
offset  the  increase  in  rates  which  the 
company  asks. 

The  New  f'hargcH. 

The  company  will  charge,  under 
the  new  contract,  0.5  cent,  par  kilo¬ 
watt  hour  until  such  time  as  the  new 
transmission  line  is  completed  and! 
thereafter,  until  the  expiration  of  the  | 
contract,  will  charge  0,55  cent  per, 
kilowatt  hour,  it  being  intended  that 
the  increase  shall  take  care  of  the 
cost  of  the  construction  of  the  new 
line,. 

Another  important  clause  in  the  j 
proposed  contract  eliminates  the : 
present  graduated  basis  of  purrhas-  j 
ing  power,  according  to  amounts  con- 1 
sumed.  and  substitutes  a  flat  rate,! 
thus  eliminating  the  arrangement 
under  which  the  city  tarried  the 
upper  portion  maximum,  or  peak  of 
consumption,  on  its  expensive  steam  | 
plant. 

romparafivp  fosfs. 

A  table  of  comparative  costs  dur¬ 
ing  the  last  10  years  accompanies 
the  contract  and  it  shows  that  the 
city  in  this  decade  paid  $1,718,2(13  to  i  saying 
the  company  to  buy  337,728,691  kilo-| 
watt  hours  of  current. 

Against  this  the  city  paid  $2,401,-! 

439  to  generate  68,358,356  kilowatt . 
hours  of  current  at  Its  own  steam 
plant. 

In  other  words  the  city  got  5  times  j 
as  much  current  from  the  company  I 
as  it  generated  at  its  steam  plant  i 
and  for  this  paid  about  17-24  of  what 
It  cost  for  municipal  generation,  j 

Thus  although  the  company  will  I 
get  more  money,  under  the  terms  of ' 
the  projected  contract,  it  is  argued] 
by  Its  officials  that  the  increase  wdll ; 

only  take  care  of  the  improvementB  i  ,  ,,  ... 

In  the  service  and  that  the  citv  will  K^oup  comprising  feur  Utility  and  power  .stocks.  These  indicated 

be  enabled  to  save  a  large  amount ,  f -  Pomts 

of  money  annually  128.13  in  .Tune  to  125.37  in  July. 

^  ■  1  The  following  table  show's  at  a  glance  the  extent  of  the  decline  In  the 

market  (as  shown  by  the  monthly  and  weekly  price  averages)  from  the, 
1923  high  to  the  most  recent  low; 


!\ 


/ 


We  Will  Buy  or  Sell 


Durant  Motor*.  Dfintop  Tlrf*  Prrf.,  King:  Edtrard  Connt.  Pref.  and  Com., 
Mount  Royal  Hotel  8%  l>^h.  it  Coin.,  English  Electric  Pref.  Com.,  Cun. 
A«Poriated  Goldfield*.  CanadiaQ  Kirkland,  Easteim  Theatre*  Pref.  &  Cora.* 
P'amoiis  riayrrs  Pref.  &  Com.,  and  all  I^w*a  Theatre  Issues. 

WE  INVITE  ENQUIRIES  ON  AlaE  UNLISTED  SECURITIES  AND 
MINING  STOCKS. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

902  C.P.R.  BUILDING 

Adelaide  6361.  Est.  1919 


TORONTO 


The  behavior  of  the  Ganadian  stock  market  during  the  month  of  July 
is  fully  Illustrated  in  the  table  of  market  averages  presented  above.  It : 
will  be  seen  that  during  the  month  declines  were  the  general  rule,  the 
24-stock  average  price  being  carried  down  from  139.31  at  the  end  of  June 
to  135.13,  a  loss  of  4.18  points. 

That  the  reaction  was  emhraslve  of  the  whole  market  goes  without 
As  various  groups  indicate,  all  departments  suffered.  , 

Among  the  specialties  the  milling  issues  were  the  heaviest  losers 
declining  from  238.87  to  219.25.  for  a  loss'  of  19.62  points. 

Next  In  importance  was  the  break  which  occurred  in  the  pulp  and 
paper  stocks.  During  the  month  the  average  price  of  the  four  stocks 
selected  declined  4.96  points,  carrying  the  average  down  to  80.44  as  com¬ 
pared  with  85.40  at  the  end  of  June  and  89.12  in  .March,  from  which  time 
the  present  decline  dated.  i 

The  next  heaviest  reaction  occurred  in  the  bank  stocks.  The  average 
price  of  four  stocks  fell  back  4.07  points,  carrying  the  average  down  from 
231.69  to  227.62. 

The  cotton  spinnings  and  tc'xtlles  were  also  adversely  affected  during 
the  period,  the  average  price  falling  from  110.87  in  June  to  107.19  in  July.  i 
This  Is  a  decline  of  3.68  points.  Next  in  line  came  the  industrial  group  of  i 
6  stocks  with  a  reaction  of  3.02  points,  the  average  declining  from  53.91  to ; 
50.89. 

A  notable  point  in  connection  with  the  July  showing  is  the  action  ! 


Arthur  E.  Moysey  &  Co. 

Established  1904.  Limited 

Stocks  &  Bonds 

242  Bay  St.  Phone  Elgin  5  1  7 1 . 

ARKET  DESPATCH,  issued  weekly,  con- 
tains  latest  mining  information.  Mailed 
free. 

Direct  private  wires  connecting  our 

11  offices: 

TORONTO  4ND  NEW  YORK 
— Also — 

f  OBALT  KIRKIvAND  LAKE  DETROIT 

rORCl  FINE  NORTH  B.4Y  ROCHESTER 

SITIBIRY  BIFFALO  SYRAITSE 


An  Important  Farfor. 


.  .$  09,23.3 

$  90.315 

..  72.767 

70.S5« 

.  .  $  26.166 

$  10.459 

1923 

1922. 

.  .$058,748 

$863,1  28 

.  .  764,243 

710,.369 

.  .$191.50.5 

$152,758 

•  ■  144.937 

139.933 

..$  49,567 

$  12,824 

Another  factor  that  is  influencing 
city  officials  is  that  the  cost  'of  oper¬ 
ating  its  steam  plant  for  power  pro¬ 
duction  Is  growing  rapidly. 

In  1912  the  company  sold  to  the 
city  18,000,000  kilowatt  hours  of  j 
current  for  $119,549  while  in  that] 
year  the  city  produced  1,508,790  kilo- 1 
watt  hours  of  current  at  a  cost  of; 

39  500  700  hour^s^forYnO^s'sf^whereas^  ^  tabulation  that  the  decline  which  ha: 

It 'cost,  the  citv  $298,484  to  produce ;  ""'''•'■‘''I  lU  the  past  four  months  has  been  a  fairly  drartic  one  being; 
8,298,860  kilow-att  hours  of  current  I  ^'tsbily  In  excess  of  D)  points  for  the  whole  market,  MTiile  .such  a  decline] 
at  its  steam  plant. 


REVISED  MINING  HANDBOOK 

Supplied  on  Request 

A  copy  of  the  1923  edition  of  ‘‘The  Mining  Handbook 
of  Canada  "  will  be  mailed  to  any  address,  or  supplied 
free  on  application  to  this  office. 

A.  I  OSLER  &  COMPANY 

Cor.  Jordan  and  Melinda  Sts.  7434" 

TORONTO. 


High 

Recent 

Net 

Groups — 

I/OW 

lyOSS 

6  industrials . . 

.  .. ..  60.06 

50,89 

9.17 

2  millings . .  . 

.  ...  252.37 

219.25 

33.12 

*4  utilities... . .  . . 

.  ...  ] 29.53 

126.10 

3  43 

4  spinnings . - . 

115.19 

107.58 

7.61 

4  papers . 

.  ...  88.20 

80  28 

7.92 

4  lianks . .  .. 

.,  ...  232.19 

227.37 

4  82 

4  stneks . 

.  ...  145.35 

135.13 

10.22 

'  Inrliiding  taxp.s. 


STOCKS 


BONDS 


S.  H.  POWELL 


LLMITED. 


Telephoae 
Blain  1341. 


Hoapltal  St, 
Montreal, 


••(;LA(  lER"  THANGED  TO 
“HER(  FLES.” 

Victoria,  B.C.- Glacier  Mining 
Fompany,  IJmited  (N.P.L.),  known 
iiltjo  by  the  names,  Salmon  River 
Glacier  Mining  Co.,  Ltd.,  and  Hercu¬ 
les  Mines,  Ltd.,  has  applied  for 
change  of  name  to  ‘‘Hercules  Mines, 
Limited  (Non-Personal  Liability)." 


DOM.  .STORES  HAS  24fi 


Then  if  the  eontraet  is  entered  into 
for  a  five-year  period  and  if,  at  the 
end  of  this  term,  negotiations  for  a 
revised  contract  fail.  It  is  stipulated 
that  the  present  (projected)  contract 
shall  remain  in  force  -for  another 
two  years. 

Potential  Power  Sonree. 

A  significant  feature  of  the  pro¬ 
jected  contract,  as  finally  drafted 
and  submitted  to  the  rity  is  that  it 
contains  no  mention  of  Spray  Lakes, 
near  Banff,  at  which  the  company 
wished  to  develop  power.  In  this 
(Connection  it  sought  to  have  the  city 
co-operate  with  it  In  urging  Hon 


is  not  a  particularly  broad  one  for  averages  repre.sentative  of  Wall  Street.  i 
it  assumes  considerable  impoiianre  when  applied  to  Canadian  issues  in 
view  of  the.  narrower  market  and  smaller  trading  interest  here. 


ONB—4>— NOTHING 

Invaluable  to  Investors 

Onr  fonsienment  of  The  Mining  Hanii  Book  of  Canada  (1928)  is 
now  ready  for  distribution. 

This  issue  is  the  best  yet  published,  and  contains  much  data  on 
Canadian  Alining  Companies,  Mineral  Production,  Stock  Transactions, 
Maps,  etc. 

COPIES  FREE  UPON  REQUEST. 

PHONE  3L4IN  4440-1 


F.  G.  OKE  &  CO. 

34  KING  ST.  EAST 


TORONTO 


DRAGGING  ON  BOTTOM? 


from  India  and  considerable  covering 
by  dealers  in  New  York  and  London. 

H-  * 

HOTEL  COMPANY  AFFAIRS. 


terior,  to  throw'  this  potential  source 
of  power  open  for  development.  Op- 
IMised  to  thi.s  plan  are  the  members 
of  the  Alpine  club  of  Canada  who 
claim  that  scenic  beauty  of  rare! 
attraction  and  value  will  be  des- ! 


vail  In  their  case  Altogether  this  j 

Is  the  market  now  dragging  on  ;  f*”" !  .  ,  ,  a  i  *  ■  r 

bottom"’  That  is  the  question  pre-i'^*^  utilities,  with  the  outlook  fori  The  special  general  meeting  of  the ;  that  this  development  is  of  major 
sentlv  engaging  the  Street  The  de- i  ‘^'*“S®*ber  promising.  'shareholders  of  the  King  Edward  '  importance  because  finished  goods 

rline  of  the  past  four  months  has  ^  j  Hotel  Company,  Limited,  held  in  To- :  follow  the  trend  of  commodities,  and 

been  a  fairlv  drastic  one.  This  is  m- 1  WILLING  YF:\RS  FXDIVG  margins  of  profit  and  interest 

;dic.9ted  in  the  fact  that  the  average  I  ’  LADING.  ,  September  5.  in  order  to  g  ve  ihe  ! rates  depend  upon  tl,°  mam  swings 

price  of  "’4  Canadian  stocks  has  de- 1  'easing  Canadian  milling  •  company  time  to  complete  details  of  ot  commodity  and  goo\is  prices. 

Oglhne,  Lake  of  the  the  merger  with  the  King  Ekiward  - ( - 


Charles  Stewart  minister  of  the  ^,1  ^„re  than  10  pomts  ^^^“‘tiieS;, 

lorlnr  fhi=  »r.«ont<Ql  .  '.-anpe  A  ''OOdS  aud  St.  LaW 


rence  Flour  end .  Construction,  Company.  Lifited.  The 


MiTkVr  ifT^oInn  "rn^ider^  !  >-ars  lugi:;r3L  "7922-^3  I  ^as  first^held  on  June  22  ;  INVESTMENT  2DRP.  OF 

able  importance  in  the  comparatively  '  a  trynim  year  accompanied ,  and  then  postponed  to  July  .  w-hen 


different  cities  and  towns  in  Ontario  '  that  ho  was  preseiwlng  an  open  mind  | 

time.  Much  the  same  feeling  seems 
to  prevail  in  W’all  street,  although  a 


and  Quebec.  Of  this  number  66  are  ■  although  he  intimated  that  it  was 
in  Toronto,  20  in  Hamilton,  9  in  !  unlikely  that  the  federal  .government 
London.  9  in  Windsor,  12  in.  Ottawa  J  would  listen  to  a  petition  asking  for 
and  9  In  Montreal 


w'cakness,  selling  down 
165 


iKAVAIilAGHi 


We  advise  the  purchase  of 

Cosgrave  Breweries 

at  preaent  prices. 

Price  8,  to  yield  7^ 


Mining . 
Hand-Book 

of  Canada 

for  1923 

Copies  of  this  little  book¬ 
let,  which  gives  valuable 
information  concerning 
Northern  Ontario’s  Min¬ 
ing  Companies,  can  be 
obtained  w'ithout  charge 
by  a  post-card  addressed 
to.  or  a  call  at  the  office 
of 

Homer  L.  Gibson 

AND  COMPANY 
Bank  of  Hamilton  Bldg,, 
TORONTO 


permission  to  develop  power  at  Lake  ]  *7,®^ 

*  '  'is  not  yet  looked  for.  The  immediate 


expectation  in  New  York  is  for  a 
hesitant,  irregular  tone  until  well 


Minnewanka.  just  above  Banff.  H'ow- 
ever  the  Spray  I.ake8  might  be  a  j 

different  proposition  and  he  intend-  .  ,  ,  ,,  u 

cd  to  make  a  personal  examination  >he  autumn.  Much  the  same  can 

and  take  all  the  necessary  factors  expected  here, 
into  consideration  before  passing  ♦  ♦  * 


judgment. 

■Meanwhile,  it  is  being  argued  in 
the  Alberta  press  that  the  Dominion 
government  should  remember  that 
this  province  is  not  blessed  with  an 
over-abundance  of  water-power 
while  It  has  limitless  scenery  and 
that  the  commercial  development  of 
Alberta  should  not  he  hindered  un¬ 
less  the  reasons  for  putting  obstacles 
1  n  the  way  of  progress  are  good  and 
sufficient. 

In  respect  of  the  Calgary  Power 
Company  and  the  Spray  Lakes,  there 
seems  to  be  some  hope  that'lt  will  be 
allowed  to  develop  power  to  a  certain 
extent.  This  would  be  of  value  to 
Calgary  as  the  company  could  in¬ 
crease  Its  production  when  the 
winter  peak  load  come  and  when  the 
deman  d  for  power  is  most  urgent. 


strength  of  I'TILITIES. 

The  public  utility  stocks  have  been 
among  the  strongest  on  the  Canadian 
markets,  having  shown  the  smallest 
losses  in  the  recent  decline.  This  ac¬ 
tion  is  supported  by  current  earnings 
reports,  which  indicate  that  the  oper¬ 
ating  position  of  the  companies  Is 
improving  steadily.  Twin  City's  show¬ 
ing  is  altogether  reassuring.  South¬ 
ern  Canada  Power  has  issued  some 
good  reports  recently.  Duluth-Su¬ 
perior  apparently  has  nothing  to 
complain  of.  Brazilian  Traction  re¬ 
turns  in  Brazilian  money  continue  to 
create  new  records.  Information 
concerning  a  number  of  other  Cana¬ 
dian  companies  who  do  not  issue 
periodic  earnings  statements  indicate 


,  print  paper  manufacturers  have  re- ■  ported  by  the  Investment  Corporation 
to  around  cently  conferred  regarding  prices  for  :  of  Canada,  head  office  London,  for 
their  product.  This  statement  was  :  the  year  to  April  30  last,  the  net  sur- 
ivith  the  export  market  practically ,  through  a  misunderstanding.  It  plus  at  £29,300,  showing  a  decrease 

at  a  standstill  and  the  mills  pro- 1  ^.pll  known  that  all  of  the  com 

approximately  thr€^  tim^s  the  panjgg  have  long  since  made  their  ivious  year 
domesGc  requirements.  It  is  said.lpHce  announcements  for  the  last  six 
fafn,  months  of  1923,  and.  obviously,  there 

^  Air?,e  T'-ould  be  no  object  in  discussing 

oMhe  10^177  ^  dividend  of  one  i^es  further  at  this  time.  More- 
aU  onf  th  over,  it  is  contrary  to  Canadian  law 

forced  to  LI/ manufacturers  to  come  together 

.-ML 


of  further  cuts  by  some  of  the 

smaller  concerns  in  this  business 
who  are  finding  it  hard  to  continue 

at  theJr  present  rate. 

*  »  ¥ 


IMPRESSIVE  STRENGTH. 


busy  discussing  the  future  price  ten¬ 
dency.  The  concensus  of  opinion  in 
Wall  Street  appears  to  be  that  the 
stock  market  need  not  do  much  more 
Strength  in  the  silver  markets  is ; discounting.  While  irregularity  is 
regarded  as  impressive.  The  price  .  generally  expected  in  the  industrial 
average  for  July  has  been  63(2  cents,  j  stocks,  railroads  are  scheduled  for  an 
During  this  period  absorption  has  j  advance.  The  oils,  steels,  tires,  mo- 
been  in  excess  of  that  of  the  same  I  tors  and  coppers  appear  to  be  in  less 
period  a  year  a.go.  This  has  natur- 1  favor,  and  authorities  are  free  in 
ally  created  considerable  confidence  stating  that  lower  prices  for  these 
as  to  future  prices  when  the  season  would  not  be  at  all  surprising, 
opens  late  in  August  or  early  in  Sep-  !  v  » 

tember.  Reasons  for  the  strong  tone  .  WEAKNESS  IN  COMMODITIES, 
have  been  sustained  purchases  by  The  feature  of  the  business  sltua- 


£9,800,  against  £3,300 — the  dispos- 

w-iii  FI-TI-RF  balance  is  only  about  £8,400 

HALL  STREETS  FITIKL.  lower  at  £39,000 
Stock  market  authorities  continue 


that  much  the  same  conditions  pre-  'Chinese  banks,  moderate  demand  Jtion  is  the  weakness  of  commodity 


A  dividend  of  6  per  cent  is  declared 
on  the  ordinary  stock,  but  the  appro¬ 
priations  are  reduced  by  £2,000  to 
£7,400  and  the  carrj'-forward  is 
£3,600  less  than  the  amount  brought 
in. 

Investments  figure  in  the  balance 
sheet  at  £199,500  against  £194,500, 
and  It  is  pointed  out  that  95  per  cent 
are  British  and  Dominion  Govern¬ 
ment  securities,  while  loans  on  mort¬ 
gage  appear  at  £414.700  as  compared 
Iwith  £460,500.  During  the  year 
£31,000  of  debenture  stock  has  been 
purchased  and  cancelled  .leaving  the 
amount  outstanding  at  £242,600. 


prices.  Not  merely  the  conspicuous 
commodities  like  wheat  or  cotton, 
but  also  scores  of  others  are  break¬ 
ing  In  price.  Moody’s  Review  says 


itteta-iaws -Vr,  .pp™v.i  by  bo.h|  0/jNAOA  PROFITS  OFF 

a  larw  volume  of  llquld.illon  bas  .  „J, ""J.'*  '“y .  compam.a.  i  unnnun  I  HUl  1 1 «  Ul  1 

been  -ihsorhed  Analvsts  of  the  situ-  i  V  ¥  ¥  ,  - 

BKANUHKS  OPERATING  i  '*■  'hese  lakes  are  devoted  to  j  ,  '  .  '  ,  conditions  are  the  pres- 1  A  mSSTATE^IENT.  '(From  tJie  London  Bureau  of  The 

n  o.  •  I  ccraniercial  development.  Hon.  Mr. !  ent  week  as  .aga  In  last  week  s  issue  of  The  Flnan- ,  Financial  Times.) 

operati'ng”  "46  Stores  "located^^n  Ti'k  '  '''  /If"'  ^  ®  ,  market,  and  anv  readjustment  which  |  p*®'  Times  it  was  hinted  that  news- 1  London  —  Reduced  profits  are  re- 

(jpejaimg  ...ib  stores  located  in  116  ,  interviewed  m  the  matter  and  said',  ,  inp  in  hnslnesK  I  ™*’'tng  stocks  displaying 


!of  £14,800  compared  with  the  pre- 


interest  received  amounted  to 
£40,700.  or  £3,000  less  than  last 
year,  while  the  surplus  on  invest¬ 
ments  realized  declined  from  £14,- 
400  to  ,£4.900,  and  profit  on  exchange 
from  £5,900  to  £2,400.  With  the 


